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• EQUITIES weakened, - with 
investors disappointed about 
the extent of the projected cuts 
In. public expenditure. In the 
afternoon, institutional buying 
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he body of Frank Stagg, lay 
night in the village church 
tottymount, Co. Mayo, which 
IRA hunger striker left as 
•enager 17 years ago. his 
iw said in Dublin that she 
authorised the Provisional 
n Fein to stage the burial 
ier husband in their own 

ter a day in which the body 
been flown by helicopter 
Shannon airport to Holly- 
it where a short funeral 
ce was held. Mrs. Stagg 
:d that she had ever pressed 
private funeral. 

3 said: “X have at all times 
*d that Frank' should be 
i a funeral with fall Repub- 

bonours, and to this end I 

SSnLSL led to a partial recovery. The 

trs at his funeral.” 7,6 lower, ended 4.8 down at 

■ statement represents a for a loss of 1X6 on the 
lete reversal oil Mrs. Stagg’s week and 15.8 on the Account, 
ted views and caused specu- The week's average daily bar- 
that she had given in to gaia 1 ?— 6,295 — were the- lowest 
Vressure. this year. . 

ktblin the Cabinet reviewed ^ ‘ 

tuation amid a succession ® GILTS were . adversely 
mb scares — ail hoaxes. In affected by fears about, the cost 
t three incendiary bombs of servicing the National Debt 
led in city centre stores. Falls In longs ranged to J. 
six people were injured in Government Securities index 
b3ast - dropped 0.42 to 62.81 for a two- 

iboat cuts SfiVM? 0 ” d al * w °’ 66 
•rler-s warps Bnl — feI1 

a. and as workmen pre- Vr maa-I 

to remove British emblems "J"*® of » £400m. 

the UJv. Embassy, the Ice- Lending Rstefeigaiiis 

gunboat Thor 'cut both Rt-.ffF PW cent, 
of the Hull trawler, Ro»-‘ • .•' ■* 

?. 25 miles off the cast • TBE A gained -5f 
Mr, Kennth East. Britain’s 52-0345 and tls deprcctSlMh 
. sador to Iceland remained narrowed to 30.3 (30.41 percent’ 
3d in Reykjavik because of Dollar's weighted fall was 2i68 
neral strike there. (2.76) per cenL 

d to merge * GOLD rose 75c to 8I3IJ. 

^ial squads • WALL STREET continned R 
•d- Yard is- to amalgamate rapid- rise, showing a 14.09 
f its specialist squads to advance at 989.85 shortly, before 
ded by Commander Reg the close. 

Tom March 1 as part of a 
lan to combat specialist • TIN PRICES rose sharply in 
The Bomb Squad gets a London with standard grade cash 
ame — the’ Anti-Terrorist tin op £505 at . £3,252.5 a tonne. 

Another innovation is its h i gh est for over a year. Page 
ting up of mobile murder I 7 


Smith wants U.K. 

join in 

with Africans 

BY MALCOLM RUTHERFORD 

In. a remarkable reversal of attitudes Mr. Ian Smith, the Rhodesian Prime 
Minister, has indicated that he wonld like the British Government to become 
directly involved again in the negotiations for a Rhodesian settlement 

The present negotiations, con- to make a constructive and that the immediate result would i 
ducted by Mr. Smith and Mr. realistic effort to assist in our be the launching of a guerrilla 

Joshua Nkomo, the African settlement then I- believe we war by the ANC with consider- ' 

Nationalist leader, are believed must give this serious consider- able outside support. As Mr i 
to be on the-verge of breakdown, tion." Callaghan told the Commons on I 

Mr. Smith revealed his chance A statement by Mr. Callaghan Wednesday: “If only Mr. Smith; 
of approach when he told the yesterday painted a somewhat would’ realise that Mr. Nkomo is j 

Rhodesian Parliament yesterday different picture. It said the probably tlic last chance he has 

morning that he had recently Foreign Secretary had been re- of avoiding guerrilla activity), 
received a communication from ceiving information from various which will spread until Rhodesia : 
Mr. James Callaghan, the Foreign sources that Mr. Smith would engulfed." \ 

Secretary. It was subsequently like to see the Government again The British fear is that the ! 
confirmed in London that such become directly involved in the breakdown would be the sicnal 
a message had been sent and settlement negotiations. r __ 

Mr.. Smith’s reply received yes- for e< ’ en tht,se Afn « n Prcsl ' 

terday afternoon. 11 £ dents, such as President Kaunda 

. Once again, however, it may V-OURDS6 IG3F ,)f 2ambi:i \ w : ho have supported 
he that Mr. Smith and the British r the negotiations, to announce 

Government are talking at cross- Mr. Callaghan had therefore their full-scale support for 
purposes, and certainly British sent a message to Mr. Smith ask- guerrilla action, 
officials were surpised at. the ing if this was true. But the In Lusaka yesterday Dr 
manner of Mr. Smith’s public message also said that the 'gap Kaunda said: “ I have made it 
announcemeL between Mr. Smith and the clear to Mr. Nkomo: Get majority 

Mr. Smith told his Parliament African National Council was rule and you are right Fail and 
that there was a new situation very wide, and insisted that the you become irrelevant Africa 
“ because of the Russian attempt Government couW become in- has been patient enough. That 

to eliminate the influence of the volved only if it was satisfied patience has been exhausted and 

* Free World ’ from the southern that Mr. Smith was ready to be now the bloodbath must follow." 
portion of the African con- flexible and to go much further 
tinent.” He had received “a than he seemed to have done 

so far to 
proposals. 

Finally the message stressed 
the serious consequences of a 

collapse of the Smith-Nkomo 

talks. 


number of representations from 
other parts of the “ Free World " 
stressing the urgent need to 
reach a Rhodesian settlement. 

“ Accordingly," Mr. Smith said, 
“ Once again I believe we have 
reached a stage in our history 
where it could be beneficial to 
change our tactics. ... If the 
British Government is prepared 


The guerrilla threat is already 

estimated to be as serious as al 
meet the African any ^ ^nce Decem5er j974 

when • the Southern African 
detente exercise got under way. 
There are training camps in 
Tanzania and Mozambique, and 

wto b Mi e w ,yd totte * 5 &fcJS 2 * 2 £U S£ 
guerrillas in the field, quite 


past few days it has become 
clear that such a collapse is very 
□ear. In London it is believed 


Continued on Back Page 


Oil corporation appoints 



State aid for 
paper industry 


?e hits out 
Jo-gooders’ 

istice Melford Stevenson. • PAPER INDUSTRY Is 
•ear-old High Court judge peeled to receive up to £25m 
s criticised three times in from the Government for invest 
rt of Appeal on Thursday, ment in equipment which will 
1 yesterday at the increas- promote the use of domestic raw 
lueoce of “ do-gooders.” materials. Back Page 

• <»“■ nnKfSTRY tub. 

fig? l in the tight of the initiative by 

BhTmliwonBteB Mr - Wedgwood Beun, 

e in man. quarters. Energy Secretary, to encourage 

fMA greater use of coal in power 

JOU flOWn stations. Back Page 

0 UA RETAIL prices rose by 
nber of people with flu only 0.4 per cent last month and 
timated 500.000 — almost the country’s consumer price 
last week acocrding to index is now advancing at an 
est provisional figures annual rate of about 6.5 per cent 
s Royal College of Gen- page 11 

ctitioziers. As flu seemed 

spreading northwards, # ALL- NIPPON AIRWAYS may 
southern England re- cancel an option for three Lock- 
the worst hit region, heed Tri-Star airbuses and buy 
:ospital doctors have can - short-haul Boeing 747s if' the 
mass meeting, planned controversy over Lockheed pay- 
Inesday at Westminster, meats proves to have damaged 
of the heavy work load the Tri-Star’s Image in Japan 
7 flu. too seriously. Back Page 


date 


COMPANIES 


ons are to be held in 0 FELIXSTOWE DOCKS direc- 
1311 and Carsbalton on tors are to reconsider a revised 
v, March 11, a week after fg.gm, bid from European 
entry, North-West poll. Ferries. Back Page 
?ats are Conservative 
Ids. Page 9 • . MABCHWTEL HOLDINGS 

which owns McAlpine, the build- 
; Dario !• ing contractors, reports pre-tax 

nctuar profit- in the year to October 31 

-S.-pun early warning expanded to £7.0lm. (£5.23m.). 
went into operation last page 14 and Lex 
the Giddf an dMitla . , r 

They will monitor • NEEPSEND, steel manufac- 
id Egyptian movements, turers, reports a fall in pre-tax 
t Sadat of Egypt . to-day profit in the half-year to Septan- 
five-day visit to Saudi her 30 at £0.78m. (£0.86m,). Page 
14 


PRICE CHANCES YESTERDAY 


i pence unless otherwise Beazer (G. H.) 
indicated) Beecham 


RISES 

■pey is Rosa 480 +• 10 
der j....*.. 278 + 8 
e Dock 156+30 
mits 86 + 4 

TUbee sspsa 82 + 6 

124 + S 

m. 60 + 6 

IF. s.) ImL- 40 + 4 

*n> so + 5 

- 250 + 15 

**»n 90 + 10 

V* Expin. -^4 420 + 10 

i^f .*» + 5 

Milery 38 + 8 

WaeBBa >.«J77 + 25 

FAUS ■ 

JBpe m.m- T 
it 172 - « 


127-6 
- 6 
150 - 5 

90-5 
40 - 20 

“ J ’ 

43-4. 
24~5 
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Bilton (Percy) 

British Northrop 

Chmgh-(A-) « 

Costain (R-) 

FHC ’ ..... . 

Goldman (H.) =„_ 
HssHseraon A S5S — is 
Lowe and Brydooa s=a 43 — / 
Neepsend f6 — 8 

Pearson Longman ..j 110 - f 
Phoenix Assurance ... 212 — IQ 

Rank Org- “A” Ifl “ i 

-Reckitt and Coiman..- 33a - 7 

Royal Insurance 310 — . J® 

Standard Chartered-., 433 — 22 

Tarmac. ■ ““ Jr 

TrastHooses Forte ..j * 2 S - 7 
Tube Investments ... 324 — » 
Tunnel “B". . — — v- ^ a 

Valor v — fg 

Peko^Walisend 495 — la 


Oil North Sea development, 
an Kearton said. 


Lore 


. BY BAT DAFTER, ENERGY CORRESPONDENT 

BRITISH National Oil Corpora- Although a numbeT of 
tion - has gone outside the oil executives had expressed 

industry to recruit its first senior interest in the job “ on national Similarly, the corporation was , 
executive. .He is Mr. AJastalr interest grounds,’'' they were not not intending to spend money 
Morton- aged 38. chairman of prepared to leave the security, unnecessarily on acquiring an 
the Midland Bank subsidiary salaries and Dther benefits in the interest in offshore fields. The 
Draymont Securities, and pre- oil industry for probably less in aim, wherever possible, wtB to 
viously an executive in the the State undertaking. Oil com- secure a seat on offshore ope rat 
Industrial Reorganisation Cor- panies had also dissauaded a ing committees and to acquire 
poration. 


Minister 

may 

quit over 
cuts 


By Richard Evans. 

Lobby Correspondent 

AS THE Labour Parly seethed 
with anger over the Govern- 
ment's projected public spend- 
ing cuts yesterday, it was 
learnt that ai least one 
Minister Is considering resig- 
nation. 

Miss Joan Lestor, Under- 
secretary at tbe Department 
of Education and Science, Is 
reported to be extremely un- 
happy about tbe £Ibn. reduc- 
tion in proposed education 
expenditure In the three years 
. 10 1980. 

Although only a junior 
minister. Miss Lestor is an 
active and effective flag-bearer 
for the Left-wing in the 
Government. 

She is also a member of 
the Labour Parly’s National 
Executive Committee and 
before becoming a Minister 
was a leading member of the 
Tribune Group. 

Her views are said to en- 
dorse the group’s verdict that 
tbe White Paper is a ‘‘docu- 
ment of shame'’ for tbe Labour 
Party and its Socialist aspira- 
tions. 

Miss Lestor, MP for Eton 
and Slough, has special tseu in 
foreign affairs and education 
and has taken a particular 
interest in nursery schooling. 

In tbe Government While 
Paper, capital expenditure for 
under-fives drops from £3L9m. 
in 1975-76 10 only 16m. In 
1979-80. 


Conflict 


Mr. Morton" is -likely to be 
the first of four or five managing 
directors to be appointed by the 
State corporation. In effect, these 
will form the executive com- 
mittee beneath tbe part-time 
Board — a structure ' very much 


BNOC has been unofficially 
approached to participate in 
Cromarty Petroleum’s pro- 
posed £150m. North Sea oil 
refinery at NIgg in Scotland, 
page 9 


title to 51 per cent of the t-H 
shore oil without taking ao 
equity stake in North Sea 
operations. 

BNOC is expected to spend 
£2O0m. this year and £250m. in 
1976-77. Most of this money is 
earmarked for the assimilation 


on the lines' of the IRC, of which mJin her of potential applicants, of the National Coal Board’s off- 
Lord Kearton, now BNOC chair- Mr. Morton, the son of Shell shore interests and the acquisi- 
man and chief- executive, was oil's general manager in the tion of at least pan of Burma h's 
chairman. ; Transvaal," ’ ■ will ■ initially, be North Sea assets. 

BNOC still has . to find a responsible for establishing the • Even without ihe Burmah 
senior oil executive to'strengthen administrative structure of stake BNOC expects to increase 
its management team. ’ BNOC. His. salary is not being its own central staff from about 

Lord Kearton . said yesterday disclosed, but Lord Kearton said a dozen to between 100 and 150 
that there had been no- shortage it would be comparable with bis within the next 12 months. In 
of applications for jobs with remuneration at Draymont addition, the NCB offshore staff 
BNOC. Nevertheless, be Tecog- Securities. . who have been transferred to 

nised that the corporation had In line with the Government’s the corporation, is being in- 
not been able to attract a- top present pragmatic approach to creased from the present figure 
oil man to the post of chief participation BNOC was not of around 38 to about 60 by the 
executive. taking steps which might hinder end of the year. 


She accepts the economic 
reality or the present situation 
and Is said to bo aware of the 
conflict that exists for any 
member or a Government 
between party aspirations and 
Its responsibility for the 
nation’s future. 

But she: is believed to feel 
that education has come out 
particularly badly in the review 
and that the extent of the cut 
is damaging and short- 
sighted. 

The first full-scale attack on 
tbe While Paper proposals will 
come at a special Parlia- 
mentary Labour Parly meet- 
ing next Wednesday when Air. 
Denis Healey, the Chancellor 
or the Exchequer, will be the 
main target 

Ministers recognised yester- 
day that whatever the tactics 
of the Opposition, the real 
battle over the projected ents 
will take place within the 
Labour Party. 

The Tribnoe Group and its 
supporters intend to launch a 
campaign to swing trade unions 
against tbe cuts and to secure 
a policy reversal at next 
autumn’s TUC and Labour 
Party conferences. 


Unions plan 
battle over 
rail policy 

BY CHRISTIAN TYLER, LABOUR STAFF 

RAILWAY UNIONS are pre par was that a further “swingeing 
ing for a last-ditch fight with the increase " was not in prospect 
Government to force a complete later this year, 
change of direction from that ASLEF will consider it s next 
spelled out in Thursday's public move at routine meetings of the 
expenditure While Paper. union's national executive next 

An emergency executive meet- week, while the third union 
ing of the dominant National involved, the Transport Salaried 
Union of Railwaymen has bepn Staffs Association, will meet early 
called for Monday to discuss the next month. 

White Paper's pegging of rail Joint talks of all three unions 
investment and British Rail's are planned and these are likely 
announcement of fare increases to be followed by 3 deputation to 
of up to 17 J. per cent, from the Mr. Anthony Crosland. Environ- 
end of March. muni Secretary, before the 

Although the week's news has transport policy document is 
brought a number of protests published. 

and calls for industrial action The unions fear that the docu- 
frym branches or the NUR and ment. now in an early draft, 
of the loeomen's union. ASLEF. contains more bad new; for 
the NUR leaders at least are them, with a long-term " rational- 
unlikely to want to pursue that isalinn” of the network under 
line. ' consideration. 

The unions will he mobilising But some union officials are 
sympathetic MPs of all parties taking comfort from Ihe fact Hint 
to bring pressure on Ministers publication has been several 
to change lack and give the times postponed. It was origin- 
railways special priority in their ally promised early in January, 
consultative document on Although rank-and-file pressure 
national transport policy, now for industrial action of some 
promised for the end of next kind appears to be building up 
month. — probably partly as a result 

The union campaign received of British Rail's short-term econ- 
support yesterday from Sir omv campaign — the unions will 
Bernard Braine. Conservative want to continue lo work 
MP for South-East Essex. together for maximum impact 

He suggested — in a letter to on Parliament and the public. 
Dr. John Gilbert. Transport Their argument, the NUR said. 
Minister— that British Rail’s is with the Department of the 
senior management should be Environment and the Treasury, 
sacked. not with the British Rail Board. 

He asked whether British Rail Mr. Sidney Weighell. NUR 
bad consulted the Government general secretary - . yesterday 
before applying to the Price again accused the Government 
Commission for the latest round or planning a slow death for rail 
of fare increases, pointing out travel. 

that commuters’ incomes were He said in Middlesborough 
limited to much smallpr in- that there was a “pincer move- 
creases by Government policy, ment" in operation — a squeeze 
He also protested that the in- on revenue and investment sup- 
creases should have been per- port on the one hand and 
mined in advance of the ” much- “abnormal" fare rises, turning 
heralded new transport policy." away passengers as a preliminary 
He asked wbat guarantee there to closures, on the other. 

Civil servants seek talks 

BY OUR LABOUR STAFF 

TRADE UNION reaction tr. the Mr. Geoffrey Drain, general 
proposed public expend i lure cuts secretary of the 540.000-mem her 
built up yesterday, with the National and Local Government 
leader of the largest Civil Officers’ Association, declared 
Service union calling for an the proposed cuts had " greatly 
urgent meeting with the Prime shaken " union confidence in 
Minister. Government moves for a second 

Mr. Bill Kendall, general 

secretary of the Civil and Public [? r ^5” Uml expires al 

Services Association, said that of 


in the view of his union it was 
vital that a meeting with Mr. 
Wilson should take place within 
two weeks " lo review the 


Ho said in Birmingham, that 
his union did not think recovery; 
could be hastened by a diversion 
of men or money from tlic 


position of massive staff reduc- 


tion and the dispersal pro- 
gramme.” 

The proposed . cuts were 
"quite arbitrary and meaning- 
less." said Mr. Kendall. Plans 
to disperse civil servants from 


locking reserves of money held 
in pensions, insurance and other 
funds to aid industrial recovery. 

NALGO, which, as he under- 
lined. is not affiliated to the 
Labour Party, would not accept 
redundancies, added Mr. Drain, 


London to the provinces could who refused to specify' how they 
cost up to £4 00m., he added. would be opposed. 


EEC loan plan for Italy 


«Y MARY CAMPBELL 


which are 
most credit 


LA FLOATING rate Euromarket is apparently that member States Soviet borrowers, 

Joan will be the major com- will not be providing guarantees regarded as the 
ponent of the finance 1 being for the loan. Lending banks will worthy of the institutions which 
sought by the EEC on behalf of thns have to rely for their have raised money on these 
Italy- A mandate to arrange the security on the extent to which markets recently, 
loan has been given to three guarantees for the Community by A margin of 1 per cent over 
international- banks, it was said member states are written into the current six month inter-bank 
in the Euromarket yesterday. existing treaties and agreements, rate would mean an interest rate 
The three banks are European It is the exact nature and of about 7i per cent. Tbe interest 
Banking Company. Orion Bank extent of these commitments rate would rise or fall periodi- 
and Morgan Guaranty. EBC and which is under examination by eally during the life of the loan 
Orion are ' both multinational banks. There are no precedents according to market trends, 
consortium banks .based in since the .EEC 'has never At a margin of. 1 per cent., the 
London; they are owned by some borrowed on private sector loan is likely to cause consider- 
of the largest banks in the EEC markets in its own name before, able dissatisfaction among 
and elsewhere, including Mid* The outcome of. these investi- major 'international hanks 
land and National' Westminster, gations is likely to determine the unless they are paid big fees 
and they traditionally call on detailed terms of the loan. If This margin; batiks say, does not 
their shareholders to put up sub- the security it watertight, then provide an adequate rate of 
stactial proportions of the money the EEC would be likely to have return on capital, 
for the loans they arrange. to pay a margin of J. per cent. On the other hand, no one 
Morgan Guaranty is one of the over inter-bank rates, market doubts that the loan, whatever 
leading American banks in the sources suggest. This figure is its sire and terms, will be sue- 
Euromarket tending business. well below the margin paid by cesfitlly arranged. 

It -is possible that the loan, 
originally thought to be about 
Slbn.. might turn -out to be sub- 
stantially. different In size. . If it 
is less, tbe difference is expected 
to be made up by EEC borrow- 
ing from ■ non -Euromarket 
sources. 

It will be at least a week before 
tile lead managers formally start Appatatmests — 

setting, the loan on the market, aw — 

and .it is not yet dear what its *** «•*•** 

terms wd} be. The major delay- BrW ®=, — — - 

ing factor is believed to be the 
need to sort ont precisely the 
legal security for the lenders. cbhimw mm ...... u. is 

The borrower- win be the EEC ^ rostvw T J - 
market sources say. The problem 

Rum - • Fanny 


Stepping into a mine- 
field in New Hamp- 
shire : 
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Air France 
Concorde 
to Brazil. 


Just about the only unsensational thin g about 
Air France Concorde to Rio is the aircraft 
itself. On board, all you notice is the absolute 
tranquillity of supersonic flight. The quiet. 

The deep blue calm of the ionosphere. 

^ You arrive in Rio rested, relaxed, and ready 

for anything. 

Air France Concorde to Rio flies every 
^Wednesday and Sunday from the world’s 
most advanced airport. Charles de Gaulle. 
And there’s even a Rio/S5o Paulo 
Through flight by B737 that’s unique 
to Concorde. It operates on your 
Concorde flight number with fast, 
no paper work transfers. 

Air France Concorde to Brazil. 
You won’t lose on the ground 
what you gain on the wing. 

Call Air France or your 
local Travel Agent for 
information. 


AIR FRANCE 

Cbnconcte 


jm 
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The week in London and 


• / ^ . t^naiiqial Tim^ Satiirday Sebniaiy 21 1 


A 


White Paper disappoints gilts 




olfi 


Down sharply yesterday 
equities are now back to 
where they were at the 
heginning of the year. The 
Chancellor’s eagerly awaited 
White Paper on public 
expenditure turned out to be a 
sizeable damp squib and taking 
,its cue from a disappointed 
gilts market the 30-Share index 
is . . . points lower on the week 
at ... for a decline over the 
account of . . . Dealing volume 
has remained very low; and 
this week a great deal of poten- 
tial Institutional demand will 
have been mopped up by rights 
issues. The total rights money 
raised to date in February 
(around flSOm.i already makes 
it the busiest month since June 
1975. 

Over the past two days. Wall 
Street has shown signs of 
taking off once again but that 
has been no help to London 
where domestic preoccupations 
hold the stage. The basic theme 
of the White Paper is that 


-TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM JANUARY 22 
, % Change 


■ Toys & Games 
.Motors & Distributors 
Machine & Other Tools 
Engineering (General) 
Newspapers, Publishing 
Electronics, Radio & TV 
All-Share Index 


grants, between the third and 
fourth quarters to the highest 
level since' Juiy-September, 
1974, although the full-year 
total is still £128m. lower at 
£327m. The advance has come 
particularly from exports and 
the overseas subsidiaries, while 
bulk chemicals— always re- 
garded as a good lead indicator 
of a general upturn— showed 
up especially well in the final 
quarter, with petrochemicals 
and plastics also picking up. 

But the fibres side lost money 
throughout last year — mirror- 
ing the experience of the other 
European majors: indeed, ICl's 
Continental subsidiary lost 
about £15m. in 1975, com- 
pared with a profit of £51m. 
in the previous year. Recovery 
on the Continent is only ex- 
pected to be gradual, although 
there is evidence of a marked 
upturn in the important U.S. 
market Overall, with all divi- 
sions now definitely in an 
uptrend, analysts have been 
becoming more bullish in their 
hopes for 1976, even looking 
for a recovery to the 1974 level 
of profitability, with £600m. or 
mort in 1977. 

Before the announcement 


there had been some specula- 
tion about a rights issue, but 
none appeared and ZCI remains 
in a healthy enough cash posi- 
tion with around £200ra. oE 
liquid resources. Its major 
North Sea commitments will 
probably be financed through 
the banking system and even 
last year the group met a size- 
able part of its normal fixed 
and working capital needs from 
cash Sow. The only alight check 
on the share price at present 
is a yield of 4.9 per cent, which 
is below the market average. 


£23ra. of write-downs at Boris 
are excluded from the reckon- 
ing. 


BY GUY DE JONQU1ERES 


P&O downgrades 


again 

P&O shareholders can be 
forgiven for having that sinking 
feeling. Over the past year, the 
group has been progressively 
reducing its estimates of profits 
for the current 15 month trad- 
ing period. In June it was look- 
ing for £34 m.. against £48Jm. in 
the previous 12 months, but this 
week the group downgraded 
this to £28m. Even this figure 
includes hefty, if as yet unquan- 
tified, profits on ship sales and 
from Bovis, while a further 


Such a disappointing forecast 
and the absence of a guide to 
either current trading condi- 
tions or the question of a 
possible maximum Increase in 
the annualised dividend rate, 
left the shares a fun I7p lower 
at 96p this weele Annualised 
earnings for 1975, excluding 
profits of £6m. (on one 
estimate) bn ship sales, are 
about 8p per share, or just over 
5p on a full tax charge. As 
some analysts in the sector are 
expecting an even lower out- 
come in 1976. the main prop 
for the shares is the yield of 
8 per cent 










WALL STREET got a ’spate of- 
good news this week and the 
market surged ahead from the 
plateau on which it had been 
hovering' since the beginning of 

the month. On Thursday, volume 

hit a new record o£ 39.2m. 
shares on the New Yorir Stock 
Exchange and the Dow Jones 
Jndex closed up 15.67 points at 
975.76, just a shade below its 
1975-76 high of 976.62. It rose 
strongly on early trading yest«> 


^ACTUARIES I 
ALL-SHAME INDEX 


Bulk shipping, 1 nearly a third 
of 1974 operating profits, has 
obviously taken a severe knock 
this year for general cargo 
operations are going to turn in 
higher profits. But the main 
reason for the downgraded 
profits forecast is the worsening 
position in Australian passenger 
operations and European ferry 
services. The write-downs at 
Bovis, which at over £6Qm. so 
far account for the whole of the 
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On the economic front recent 
evidence of a moderation in 
4afla Hnn was reinforced by the 
Government’s latest- figures 
Showing a 0.4 per cent rise in 
retail prices in January- This is 
the fourth consecutive month in 
which the rate of retail price 


Ordinary. SbSeTTaiui ‘ 
SlSOm. through an ’Isst.' 
year notes/ : * 

The ptawetJ ' shan 
worth about 1120m. at 
market prices, is the 
any major bank for 

years tnd lhe largest in 

history.. J£-suecessfuI, 
lift setae of the clou 
h a n gi n g: the. . forking ’ 
though it in imJifcejy tg 
a wave of equity frsui 
other banks lonjoy ' 
relatively high |>/ e or 

tira management 

The; latest upward r 
been ..broaj&bssed. T 
chips, whhdi -perfonr . 
ada&caily earlier in E 
as investors hunted for 


pla, 


company’s net assets at the time 
of its acquisition, two years ago, 
highlight the rapid change in 

P & O’s gearing — interest 
charges at the interim stage 
had already risen by 60 per cent 
to nearly two-thirds of pre- 
associate profits and net cash 
flow this year will fall well short 
of capital spending. 


while at Carrington — w 
heavy capital spending -15s 
still in train— the ratio is even 
higher. The textile sector 
.currently yields an eighth mate 
than the market average. V 
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THE WORST PERFORMERS 
Shipping — 24 

Food Retailing —3.7 

Investment Trusts —3.9 

a Office Equipment —4.0 

•'Contracting & Construction —4.8 
^Banks — 63 


MARKET HIGHLIGHTS OF THE WEEK 


Textiles turning 
the corner 


A cool market in 
Johannesburg 


jGovemment spending will 
tremain high, and that is what 
^worries the gilt market; while 
Ithe Chancellor’s message for 
’equities centres largely on con- 
struction cutbacks and the pros- 
pect for a continuing period 'of 
weak consumer spending. 


ICl recovering 
strongly 

■ ICl's shares have performed 


strongly in recent months — 
.rising by 14 per cent, in 1976 
-alone — and hopes that the 
Jgroup is now coming strongly 
.out of the recession were fully 
•confirmed by Thursday’s pre- 
liminary statement. Profits rose 
'•by £3 7m. to £103m., pre-tax and 
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Uncertainties had to pffc tkg. 
African political uncertainties 
Public spending White Paper 

Profits warning 

Interim dividend omission 

Concern over African interests 
Guyanan national nation move 
C. Walker offer raised to 125p 
Concern over Africa n interests 

Bid sit u ation , 

European Ferries counter-bid 

Disappointed Stag selling 

Concern over African interest s 
Impressive annual results 

Bid hopes 

Pfts. forecast revised downward 
Concern over African interests 

Recovery hopes 

Proposed flQm. ^Rights” offer 
“Rights" issue rumours 



| A market in disarray 


The textile cycle looks to have 
bottomed out This week Car- 
rington Viyella and British 
Enkalon - both reckoned that 
some sort of profits corner had 
been turned while last month 
a similar story came from Allied 
Textile. The three companies 
— comprising cotton, woollens 
any synthetics — combine into a 
convenient microcosm of the 
textile sector; and this has 
marginally outperformed 

the market for nearly six 
months. •, . * . 

Carrington’s profits decline of 
more than a quarter for 1975 
took in a considerable measure 
of second half recovery— and at 
this stage it begins to look as 
though current year the com- 
pany can turn in over £7m_ 
pre-tax, against £5im. last year 
and £9m. in 1974. Currently 
back to . 85 per cent of full 
capacity. British- Enkalon ■ is 
finally out of the red having lost 
£3. 2m. and £2 .8m. over the first 
and second halves. of 1975. The 
manufacturers of synthetic yarn 
were the most severely hurt by 
destocking last year and _ as a 
result they copldi now- 
the paint of leading' the cycle 
upwards. 

Meantime, both companies 
will be paying close attention 
to their balance sheets. Borrow- 
ings probably account for two- 
thirds of British Enkalon’s 
tangible shareholders’ funds. 


Gold shares have always hid 
their special problems and the 
worsening political situation in? 
southern Africa is clearly oi 
partly to blame for the .26 
month low touched this week 
-by our gold share index. But 
investor fears for the security 
of the continent are now per- 
haps at their most acute since 
the Sharp ville crisis of the early; 
sixties. And the Johann esferag 
market in industrial shareaHhak 
not made any overall progress 
for close on four months. 

Johannesburg tends to Vlag 
behind in times of bull markets 
In Europe and the U.S., add 
equally it has lived long enough 
with political risks to be capable 
of keeping the present troubles 
in Angola firmly in perspective; 
But the industrial market is 
now 14 per cent below its 1975 
peak with the avenge yield 
well into double figures and- the 
average earnings multiple down 
to about three: And to judge 
by the way the securities Band 
discount has been widening 
noticeably this month, most of 
the recent selling has come from 
outside South Africa. 

But there has so far beenvery 
little adverse reaction among 
U.K. companies with a big South 
African commitment 
ready has actually znqved 
higher this week, while an index 
of eight “risk candidates has 
moved dead in tine with 7 the 
market over the past fixe days. 


Onlooker 


increase has either been stag- is : second-tier ' .hr 
nant or has fallen, and it idsd ;shares, . axe - firmly 
saw a significant rise in real favour^ again, v 
spendable earnings. This week's advi 

: The prognoses from Washing- understandably, e 
ton have also been healthy* and forecasts that the • 
both Federal Reserve Board once again, aiming 
chairman Dr. Arthur Burns and through- 'the magic 1 
Mr. Alan Greenspan .of the on the Dow. 

Council of Economic Advisors But more : cautious 
have chimed in with upbeat arp also war ning that 1 
forecasts in recent days. Their ^ probably over-bouj 
optimism seems toi be shared been , .to sfehific- 
foy the captains of . American ward correction sine* 
industry: The Business Council, 0 f the current rally l 
an association of top executives, ber - and the «»*♦« 
predicts 6 per cent, real growth, earlier thfe .month ar 
a 25 per cent, increase in cor- tittle- more than a’ 
porate profits and a 6-6+ per space. Thus, if the c 

cent, inflation rate this year, surge does cany t! 

' On Wednesday. American through the 1,000 m« 
ibne and Telegraph came 

firmly dn.the^side-bf * /# ] U 

continue#- economic xecuvers^^^er. > if if § 

and raised- its quarterly dhri* — + — ^ ; — -i-i\ ** i* * 

r“ y StSWTV «-* £2 „ 

Morgan, the holding C0ipP*hy Tuesday 95043, 

for Morgan Guaranty, announced wedne*fay - 96089 ff if ft 

plans to sell two mfllion Thursday 975J^ £ ({ / g 
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9.00 2 .m. JBagpuss. 9-15 Devlin. 


-UNCERTAINTY, that most fear- however, that the shares of likelihood of a direct confrouta- nickel mine in Western Aus- 

-sorae of beasts in sharemarkets. Anglo Trust which are mainly tion with South Africa, at this tralia. A start is to be made on ■■■ ..mi ■ i 

has again stalked among prices held ** the institutional in- stage anyway. Whatever one’s mining the richer ore at an tIn< j icsaes programme in 

nf the !«,,*„ with a fries n vestors have suffered less selling political views of the Republic, (initial annual output rate of black and white. 

-? f than those of De Beers which there seems little doubt that in 10.000 tonnes of nickel in con- . 1 

'interests this week. But while have a large public following, a 1940’s style b a cks -to-th e-wall centrates by 1978, compared 1 

rthere is no denying the serious- Now we come to Rhodesia situation it would fight fiercely with the original target of 9.00 am. Bagpuss. 9J5 Devlin, 

•ness of the events in Angola, it and the particularly worrying and has the resources to do so. 30,000 tonnes of nickel in matte. R^y. 10.25 On the Move, loll 

■is time to attempt lo put them political situation there which The hope is thus that the Clearly, Agnew's production The Little House on the Prairie, 

^into perspective as far as indi- now looks to be coming to the dust of the Angolan upheaval will be stepped-up if the nickel 1 1 .1 35 So You're Going to be a 

vidual investments are con- boil - It fs_. reflected in the sharp will now begin to settle. In market justifies this. In the 1L35 Bugs Bunny, u.40 
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.quiciay gei out ot une wnen African Messina copper and can interests may have gone to reach the production stage weight Boring (12,40) 
'.confusion reigns. industrial group which obtains far enough on this score. South and a further $30m. over the Muhammad All v. Jean-Pierre 

- The fall in Gold Fields of & e major part of its copper Africa may now have to face following five years. It seems 

South Africa, for instance, has RJotasia. greater pressures than before likely that part, at least, of union (iss) siiotiand^v. 

•been little more than that in . s&me tune - ooweyer, from ouiside, but share prices Selection Trust’s share of the England, and at -L15 Ireland 

* Messina’s large South African do have a cushion arising from funds will be raised by a rights v. Wales highlights: Athletics 

,tne snares ot the I/O noon-cased earnings and assets need to be the fact that investors there issue in due course. Incidentally, (4.35) from Munich; 4.50 

’parent Consolidated Gold Fields borne in mind against the back- cannot move funds out of the the Australian Selcast Ex- - ^ ^ w 

;which has sizeable non-African ground of the currently de- country. ploration (largely owned by E^tory. ^ JHOUSO 

* investments that provided 54 Passat! share price. If Rhodesia UJC investors dn the mining Selection Trust) has an indirect 5.30 News. 

■per cent, of group revenue in soea under, that price will finance bouse stocks, however, stake of 12 percent in Agnew. 5.40 Sport/Regional News. 

"the year to last June. So let ^>egin to concentrate more This means, of course, that J .10 It 

;us take a look at the accompany- f f ^ 011 U.K-^based Rio Tfnto- those investors who want to con- 6.45 Saturday Night at the 

;ing price table which shows the ”„ r ,1 » " „ n ZIdc and Selection Trust which, centrate their interest on Movies: “Where The River 

changes that have occurred in settlement ot the political prob- though they have fallen with Agnew rather than have it Bends," starring James 

[he pest fortnight in prices of b JS5SLi h “,““H,“ d the rest of the field, have the diluted by a stake in Selection , g™”*- 
■a range o£ mining issues. S* . “ “*5™”“' major part o£ their earnings and Trust s wider fortunes can do Kojlic; 

Mes«na shares might rw ® assets outside Southern Africa so by buying Selcast Expiore- Jfews 
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Muhammad All v. Jean-Pierre 
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its major subsidiaries, Bougain- ™ business and repay debts 


~I6.7 named has halved its dividend 


profitability. 
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recovery under way 


Y TOM KYTE 

SING EDUCATION AX; costs 
d new tax legislation have 
Bbmed over the last two years 
make the life of school fees 
. acialists very difficult How- 
sr* they have not yet .given 
the. battle to find the most 
‘.table way to provide 1 for the 
jf of a private education and 
derday saw tire results of C. 
■ward and Partners’ efforts to 
|ust its Trustee Scheme to 
sent conditions with- the 
■aching of the Howard Private 
ucation- Trusts (PET for 
>rth Its purpose is to enable 
■ents and others to put aside 
to meet, wholly or par- 
tly, future school fees. This 
, irtaf is paid into a trust 
“ purchases. through 

- -yd’s Life, deferred tern- 
ary annuities where the pay- 
ats coincide with the due 
t es of the fees. 

In toe surface at least the 
. ; I is only slightly different 

’ m Howard’s previous Trustee 
' . prae though C. Howard 
I- ms :tbat administration has 
* n tightened up and' that the 
r scheme is much easier to 
rate for all concerned. The 
n . difference is that while 
*te Duty existed it was 


thing about the cow scheme, 
however, is that it follows some 
very long and painstaking 
research by Howard into the full 
implications -of the Capital 
Transfer Tax legislation- and yet 
appears to offer no solution to 
the problem ' of how people can 
provide, for a private education 
for children with Whom they 
have no parental ties and also 
avoid incurring a CTT liability. 
This is important since about 
one-third of the fees paid are 
made by persons who are not 
parents. 


^ssary for the annuity to be 
gned to the chosen school, 
.emove it from the settlor’s 
te, but since its abolition in 
Finance Act 1975. tb.e 
can now be assigned to 
Trustee (that is Lloyds 
k). The main benefit of this 
lat it allows the parent or 
l guardian plenty of time 
•boose a school. Also, it 
ns that he can change his 
i about the ohosen school 
have the policy switched 
nother without any great 
■ulty. 

te actual cost savings pos- 
with the new scheme are 
significantly different from 
; offered either by Howard’s 
lous Trustee scheme or 
other Trustee schemes 
antly in operation. For 
nee, an initial payment of 
>0 would after about seven 
5 allow for school fees 
ling £8.000 to be paid over 
* year period, 
rhaps the most significant 


Exemptions 

Capital Transfer tax which re- 
placed estate duty in the 1975 
Finance act is chargeable on aO 
cash transfers (outside the 
exemption limits of up to 
£15,000 in a lifetime or £1,000 
in any one ■ year) other than 
those from a parent to child for 
the purposes of education and 
maintenance. Even after its 
lengthy deliberations C. Howard 
seems . to have arrived at the 
same conclusion as most other 
school fees specialists, that the 
only way a non-parent. can avoid 
the burden of CTT is to keep his 
payments towards any school 
fees plan within the. exemption 
limits. 

Some other school fees 
specialists are hpldmg.ont hopes 
that the hazy CTT legislation, 
will allow payments into a trust 
scheme, which has been regis- 
tered as a charity, to be tax free. 
But this seems a fairly vague 
hope especially since several in- 
dependent -schools ore already 
registered in this w-ay. . 

The attitude of C. Howard and 
Partners and most other leading 
specialists, including the School 
Fees Insurance Agenc y, is that 
the full implications of CTT will 
not be known until after the 
Inland Revenue has actually 
tried to collect the tax due' on 
school fee payments. Until then 
they seem to be giving Hie same 
advice, that ds to keep within the 
exemption limits and to start any 
capital plan es early as -possible 
in order that the greatest savings 
can be made. 


THE ANNOUNCEMENT by 
General Accident on Wednes- 
day of its US. results for 1975 
heralded the opening of the 
reporting season for composite 
insurance companies, a season 
which will be fully under way 
when both Commercial Union 
and Royal announcing their full 
results on March 1.. 

The 1975 results are being 
awaited with more than usual 
interest Hris time. - The under- 
writing performance of general 
insurance business is cyclical by 
nature and 1974 was very much, 
the trough of this cycle fol- 
lowing the profitable years of 
1972 and to a lesser extent 1973. 
But the depth of this trough 
came as a surprise with a turn- 
down of £l00m. in underwriting 
for the major composites, 1974 
being a year with an exceptional 
number of natural disasters. 

Although most of the 
quarterly results announced 
during *1975 indicated that the 
bottom was . reached dur- 
ing the first half of the year, 
the depressing news of CU 
had many people wondering 
whether in fact the other com- 
posites were likely to have a 
continued poor underwriting ex- 
perience and that 1975 would 
not after ail be recovery year. 

The ,GA figures have gone 
some way to reassure the mar- 


ket that the CU is indeed very 
much the odd composite out. 
Recovery is on the way for the 
other companies and the CU is 
experiencing an underwriting 
cycle that is probably 12 months 
out of phase with the rest 

Nevertheless, the other 
feature of the GA’s figure* is 
that the pace of recovery, as it 
affects underwriting results, is 
slow and variable between 
companies. The composites 
sought and for the most pari 
obtained rate increases in the 
major trouble areas — U.S. and 
Australia — as well as pruning 
business ini these territories. 
But such action takes time to 
reduce losses. 

This is highlighted in GA's 
figures where although the over- 
all 1975 losses were up from 
US$4.3m. to U5$24m., definite 
improvements were appearing 
in the final quarter. Royal, on 
the other hand, has shown not 
only a steadily improving posi- 
tion over the year, but at the 
nine months stage had lower 
worldwide underwriting losses — 
£22.4m. against £25 m. 

But underwriting results are 
not the only factors that need 
to be considered in assessing 
the pre-tax profits of compo- 
sites. Investment income plays 
just as important a role as was 
seen in 1974 when for all com- 
panies it more than offset 


underwriting losses, so that 
they were able to cover their 
dividend payments. Royal 
excepted. The expectations for 
improvements in such income 
for 1975 are very bullish. 

Not only do rate increases 


trend in investment income 
will have continued strongly for 
1975. 

The other plus factors for 
composite companies are the 
strengthening of the asset base 
last year and the good track 



1975/4 

Price 


Company 

High/Law 

19/2/76 

Yield 


P 

P 

% 

Commercial Union 

T94/7Z 

131 

7.9 

Eagfo Star 

144/55 

133 

SB 

General Accident 

190/47 

169j 

4.9 

GRE 

225/83 

206 

5B 

Phoenix 

240/87 

222 

5.7 

Royal 

342/106 

320 

6A 

Sun Alliance 

470/175 

433 

5 S 

FT-A All Share 

— 

— 

SB 


tend to lead to lower under- 
writing losses, but they also 
tend to boost investment income 
because of .the higher cash flow 
generated. The major compo- 
sites were reporting premium 
income on average 20 per cent, 
higher at the half-way stage for 
1975 and investment income 
some 15 per cent greater. 

This rise should more than 
offset the lower .interest rates 
obtainable on investments last 
year compared with 1974. The 
expectations are that the rising 


record for dividend payments. 
The stock market recovery, 
especially in equities, eased the 
pressure on solvency margins 
which some composites were 
experiencing at the end of 1974 
and the rights issues made by 
all but one of the major com- 
posites reinforced the asset base 
to meeet the premium expan- 
sion. 

Composites have steadily in- 
creased their dividend rates 
over the years. Even in the 
dark days of 1974 Royal kept 


faith with its shareholders and 
lifted its dividend rate by the 
then maximum permissible of 
12J per cenL. even though it 
was well undercovered. The 
market expects that all com- 
posites . with the exception of 
CU, will increase dividends by 
the maximum possible of 10 per 
cent, and it considers that the 
Board of CU will keep the divi- 
dend unchanged, despite the 
likelihood of it being uncovered. 

The recovery prospects of 
this sector were being put 
forward quite strongly at the 
• time when the 1974 results 
were being announced and the 
chairmen were talking about 
the remedial action being 
taken. Yet the sector, after an 
initial period of euphoria, has 
tended to lag behind the general 
market recovery. Only GA has 
a dividend yield below the 
market average as given by the 
FT-A All-Share index. 

Hie prospects of Royal look 
attractive and the shares are 
yielding 6.4 per cent at the 
moment, while Guardian Royal 
Exchange yields 5.8 per cent. 
Analysts feel that both those 
companies will show good re- 
sults for 1975 following the 
action taken over their problem 
areas. All companies are 
expected to show good figures 
for the U.K., but Eagle Star, 
the composite with the highest 


proportion of U.K. business, is 
affected by the general adverse 
marine experience. 

Sun Alliance, a favourite 
company with analysts last year 
because of its high proportion 
of U.K. business and lack of 
involvement in the U.S. now 
appears to have had its expected 
results fully discounted in the 
share price. 

The performance of CU last 
year has been the subject of 
some very adverse forecasts 
with underwriting losses being 
put as high as £90m. The cost 
of maintaining the current divi- 
dend rate will he about £2lm. 
But for investors the time tn 

move inlo a recovery situation- is 

often before remedial action, 
particularly in the U.S., begins 
to have an effect. In the CUN 
case this is not expected until 
later this year. 

Unit sales 

THE REAL significance of 
January's unit trust sales is not 
only that, at £36.4m., they were 
the highest since June 1973, the 
heyday of marketing, but tba~ 
the recovery since the de- 
pressed conditions of 1974 is 
gaining momentum. Mr. 
A. P. W. Simon, the chairman 
of the Unit Trust Association, 
told me that he considers that 
the movement has now really 
come back inlo the investor's 
eye. A steady source of busi- 
ness is coming at present from 
share exchange schemes, as 
more investors find it too ex- 
pensive and time consuming to 
manage their own portfolios. 





mixed news 


ERIC SHORT 

GUARD Assurance Group policyholders who want out at 
vent. This was the news the earliest opportunity is 
on Thursday by Sir whether to go now, or wait until 
my Grover, the present cash-in values .are . normalised, 
nan of the company. But They must remember that until 
en went on to state that that time, premiums will have 
the fund raising opera- to be paid to Lifeguard. The 
had produced sufficient decision depends on whether 

0 cover the deficit between investors think that the increase 
ties and assets, it had in value on their contract will 

nothing else. Conse- be more than the amount of 
ly. Lifeguard could con- premiums paid between now and 
as a closed fund, nnt eventual cash-in date. 1 must 
: on any new business, but confess to not haying any idea 
lg all contractual obliga- on which course of action to 
to existing policyholders, recommend. Investors should 
is no spare cash at try to get as much information 
it to relax the penal sur- from Lifeguard as possible. 
t values being imposed on The remaining question is 
ors wishing to cash-in whether the money -raised wiH "be 
contracts. sufficient to keep the company | 

cyholders who are receiv- solvent in the years ahead. The 
ayments from Lifeguard present margin is a slim one. 
lose who are prepared to Mr. Wood stated that the port-| 
ith the company will find folio of Lifeguard was being 
position satisfactory, at switched into mainly fixed-! 
'or the time being. They interest stocks that matched the 
eceive 100 per cent, of liabilities and was confident that! 
lenefits to which they arc this could be done quickly. He 
d under the contract. But also was confident that expenses 
hose policyholders for could be kept under strict con- 
once is enough and wish trol. Such a policy should en- 
tve Lifeguard then the sure future solvency — the main 
is depressing. They are consideration— but is unlikely. to 
into the company fer produce much profit for the with-, 
time yet, unless they are profit policyholders, 
ed to virtually write off As this section of the Iife- 
nvestment. guard’s, history -is dosed policy- 

1 policyholders may well holders may well reflect on the 
hat they would have been reluctance of the shareholders 

. off had Lifeguard been —many of them leading Lloyd’s | 
to liquidation since under brokers — to do what would be 
tolicyholders' Protection considered their moral duty to 
hey would then have see that no policyholder suffered 
■d 90 per cent, of their from the troubles. They may also 
value. Mr. Victor Wood, why it took so long for the 
tairman-elect, said that Board of Lifeguard to take 
tentative course of action action when it knew that the 
een considered by the company was heading for finan- 
and rejected for a variety cijl difficulties, 
ions. 

overriding factor seems Cf///»/iVv 
that by keeping the com- f 
oing and running it down a MODICUM of good news 
Jy eveTy policyholder was given this week by the 
eventually be paid in full provisional Liquidator « 
aefits under his contract. Fidelity - Life — the life 
ig into liquidation, policy- company under a pro- 
J. wishing to get out visional liquidation order since 
cut their losses. last July. The Court has agreed 

ther the Board of Life- a scheme, under the Policy- 
made the right decision holders' Protection Act, wner^ 
n to debate: there are by interim 
Hits for each course of made to i^riato jxjlicyholdert 
Mr. Wood said that the to whom contractual payments 
recognised that this are due. Tfa«e are jwamJ 
could eause hardship In and withdrawal payments ana 
cases and that decisions death or Der 

Ing surrender values the scheme will pay 70 per; 
be kept under constant cent, of the amount owing 
. He certainly would look by Fidelity. A letter -has i been 
position at the end of the sent to policyholders .eqdunu« 

al year- Jane 30 — and the scheme -and it emphasises 

?d that a more normal that there can be no surrenders 
ier value basis would be paid-- Meanwhile the 
i by 1980 at the latest for the liquidation of the com 
question faring those pahy ' drags on- 


“fin looking for real 
security Should I invest 
in a unit trust, or property. . . 
orjustleauemy 
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“With nflation the 
way it is, recommend 
you spread your money 
overall three. 
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"four problem 


If you are an investor you'll know 
hoyr difficultit is to find a really secure 
home for your money these days. 

The rapidly rising cost of living 
(23% over the last twelve months) has 
greatly reduced the attraction of leaving 
. money in savings accounts over the long-term. 

The interest you earn on a savings account falls well 
short of the loss in the value of youx capital caused 
by inflation. 

Unit trusts can offer the land of growth you 
need to protect your money -against inflation, but 
their value can, at times, fluctuate sharply. 

Our answer 

In a world of inflation, real security can only come 
from investments that give youx capital a chance 
to grow - such .as unit trusts and property. Yet 
each of these investments carries with it the risk of 
a fall in value - particularly over the shorter term. 

Most experts agree that the best way of mini- 
mising this risk, while continuing to enjoy the 
prospect of capital growth, is to spread your 
money as widely as possible - across unit trusts 
and.property andSxB d interest investments. 

A simple a 

investor to do this is provided ! 

Bonds - for 'these Bonds now offer the widest in- 
vestment spread available oh any single invest- 
ment, and yet you cam purchase a Bond with as 
little as £l,PuO. 

Investment policy 

Part of the' Managed Bond Fund is inveMed in unit 
trusts through the medium of the Allied Unit .Trust 
Group. In tins way the Fund has a stake in over six 
hundred carefully-selected companies in the UK as 
-welL as-.in the U.S.A., the Far East and Western. 
Europe. This gives a spread that should have the 


IM 


mm 


effect of substantially reducing the effects of any 
problems faced by a particular company, market 
sector or even country. 

A further' part of the Managed Bond Fund is 
invested in prime business properties through the 
medium of the Hambro Property Fund. This pro- 
vides a stake in well-located office, shop and 
industrial premises principally in the UK but also 
abroad - property which offers good prospects of 
future growth. 

A further part of the Managed Bond Fund is in 
secure fixed-interest investments - bank deposits 
and gilts. 

The Fund is managed by a team of experts who 
continually review the spread of investments in the 
light of changing economic prospects. 


Performance 

Since the Managed Bond Fund was 
launched in May 1971 , the offered price of 
Bond Units has increased by 34%. And it is 
significant that during the Stock Market slump 
of 1 973/4 the price of Bond Units fell by less than, 
half the fall shown by the Financial Times All Share 
Index. Since then the Bonds have already recovered 
to the extent that the current price is just short of an 
alt-time high. 

How to Invest 

To buy Units at the current offer price of 136.0p 
simply send the application form below together 
with your cheque to reach us not later than. 
Thursday 26 February 1926. After this date Units 
will be issued at the price then ruling. 



simple and effective way for the private 
"l by Hambro Managed 
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Under the Cash Withdrawal Plan you can choose to draw 
5% per annum of the amount you originally invested, in 

place of income. Each year sufficient of your Units will 
automatically be cashed in to provide this sum, which will 
be free of all taxes at the time of withdrawal, even for 
higher rate taxpayers (see note 2 below). 

Your Bond will then be made upof fewer Units, but 
provided the Unit price increases at more than 5% per 
annum (net income plus capital growth), your Bond will 
still increase in value. You should remember however 
that the price of Units may at times grow by less than 
5% or even go down, in which event the valu< 

Bond would fell. 


lue oi your 


To : Hambro Life Assurance Limited 
■ad min i s trati on (Dept B), Hambro Life House, 
SwindoaSNl 1EL. Enquiries : 01-499 0031 


Hambro Managed Bonds and enclose a checue for this 
aayable to Santoros Bask Limited. 


I wish to invest 

Hambro Manai 
amount payabl 

Surname : Mr./Mrs./Miss. 

Full first names 

Address 


.{minimum £1,000) in 


l.lnoiWHlBtfUfe 
Hambro Managed Bonds Haro 
bnUMn Bio- assurance cover. Tte 
dam benefit te a multiple o! 
cam-lit value of yoor Bonds de- 
pending on your age at depth. 
Specimen Ksmpta ate. sat -out 

below. 

Age 30-380* Age 4P— taoK 
Age 50-430* Age 60-113% 

. . . - . Age 70-104% 

2. Tbx potion 

.Income eoeuimiWarf In tita Fimd Is 
eubfeet to nit at ilia life aseurance 
company we.' It Is ner nested es 
vow Income lot tax purposes, so 


timt yea pay no frame lax on itT 
no« an you penoMUyBableM basic 
rata Income fax on any amount paid 
ra yon. You maybe Sable to Mgbw 
at* gu. and ImmatraentlneoiBa sur- 
charge on daatii or Hnal Cashing -bi 
If you-ara than In these tax brackets, 
and- amounts pmvfcmdv drawn wtH 
be taken Into account bui'thS b 
calculated On advantageous terms 
(derails available (ram the Com- 
pany}. 

You era not Sable » (spiral gains 
tax and do net have the I rouble o I 
keeping re co rds. The price of Units 
Is Bdtusud to allow lor the Fund's 
own prospective Bebi&ty: currently 


ht* intended to restrict this deduc- 
tion to 1 0X of the capital grbwth on 
properties and bX on unit trusts. 

X. How eu you watch tbovalie 
of year Beads? 

The Fund Is spilt Me Accumulation 
Units which are valusd weekly. 
The resulting offered and bid prices 
era pabfiihad In ms OaBy Ttiagraph. 
Rnandol Times and other leading 
TBthnai newspapers. 

4. What are Hambro Life's 
charge*? 

The ottered price or Unha In die 
Fund Includes an initial chargs *1 
5% and a roondbig-iip diaig* not 


exceeding 1 % calculated on wilt 
-trust principles. In addition. Hambro 
Ufa mnfvei an annuel charge of 
i% o! the value of the Fund. This 
covers the fife assurance and all 
Httei Company charges. 

LAmnullleiWTt. 

An Annual Report tt despatched 
ghrlng e fnfl description Ol sH the 
Furuf* Investments. 

6. Hoar do yon casb-ln your 
Bonds? 

At any time you cart complete a 
rircpta form and receive ■ chuaua 
within a lew days tor the ted price 
tixedstihfl neat valuation. 


The death benefits come Irus 
force only upon acceptance of you? 
application by Um Company, which 
teaenres the right to oHmiBsnta e d 
file cover IT you are not In good 
beelth or for any other muon. 

Commission of 12* wM be paid 
on any eppOation bearing tho 
stems of a bank, non-appoimed 
insurance broker, stockbroker, soli- 
citor, accountant or estate agent. 


This advert foment te based on 
legal opinion icganfing present taw. 

This ohm is noi open to (osidenis 
of the Republic of Ireland. 


> ! 

i!— 

| g Occupation.. 

I 
I 



_Date of birth 1 ! 


Do you already hold any Hambro Life policy ? 

Are you now, anahaveyou always been, in good heal th?^ 
If not, please give or attach details . . 


■ 

_l 

TScStbWpif you vnahtodrawSJJin cash Q I 

(VyeultijnetheboxJblaiflLibauicainaaad capital will fee accumulated 3n § 
the Fund for you. You can at any Isle: date Stan drawing cash at 5%iu.<x< I 
the ocaifflublod amount simply by writing 10 the company.) I 

Signature | 


Date. 


Register H In London No. 8E53B- Registered oftce S| Wohonigaie, London ECSP9AA 
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and the family 


Insurance 


Flexibility key to planning 


No legal TespormbU^y con fee 
accepted fry the Fwondoi Times 
Jar the answers given, in these 
columns: All inquiries trfU.fre 
answered fey post cur soon as 
possible. 
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BY OUR LEGAL STAFF 


BY JOHN PHILIP 


My father intends to farm his 
high quality land situated on 
the edge of a market town for 
so long as he lives, but to 
instruct that it be sold when 
he dies. I at present have no 
interest in the land. My own 
tax rate is high. What do you 
think Is the best thing my 
father can do, tax wise? 

The best advice that we can give 
you is to consider seeking pro- 
fessional guidance; a -matter of 
this complexity requires a great 
deal of background iidonnation 
(including, of course, your 
father's wishes) before a satis- 
factory plan can he prepared. 

As an interim measure, it 
might be best if your father’s 
will does not contain an instruc- 
tion to his executors to sell the 
farm. The option will then be 
open for the property to be sold 
or retained by the beneficiaries, 
as they wish when the time 
comes, flexibility to adapt to 
changing laws and circumstances 
should be the keynote of all 
long-term planning. His solicitor 
can no doubt explain any altera- 
tion to the terms of his will 
which may be needed. 


gift that your wife passed the 
gift on to the children, we think 
the exemption from tax would 
be lost, but otherwise not. How- 
ever, until a case comes up or 
the Revenue makes an un- 
equivocal pronouncement on the 
matter, the answer to your ques- 
tion must remain doubtfuL 


Development 
land tax 


CTT and gifts 
to children 


I wish to give my children 
£1,000 apiece. I know if gifts of 
more than £1,000 in all In a 
year would be subject to capital 
transfer tax, but what happens 
If I give £1,000 to my wife and 
die passes it on? 

The -law on this subject is not 
clear. MitwaB-a condition of the 


X have planning permission for 
part of my half-acre garden 
for the erection of two houses. 
Could you tell me what is ■ 
the position if 1 sell now, or 
how it might be affected if 
1 await the introduction of 
Development Land Tax. When 
does this come into force, 
and what do yon think I 
should do? 

The current development gains 
rules are explained briefly in a 
free booklet (CGT10) obtainable 
from most tax inspectors’ offices. 
From what yon say, you will 
have no problems if you sell the 
part of your garden before 
April 6. as you will see from 
paragraph 31 on page 26 of the 
booklet. 

Although the Development 
Land Tax Bill has not yet been 
published (at the time of writ- 
ing). the Government has 
stated that the rate of tax will 
initially be 80 per cent As the 
years pass, the rate will rise 
until, by the second appointed 
day under the Community 
Land Act 1975, it reaches 100 
per cent However, paragraph 6 
of the introduction, to the blue 
book on Development Land Tax 


which was published last August 
(Command paper 6195, ISBN 0 
10 161950 2, £1.05 net) announ- 
ced that the Government had 
decided to increase the limit of 
size for the owner-occupier 
exemption form a tenth of a 
hectare to an acre (roughly 
4047 square metres), so you 
should have few problems if the 
sale is delayed until after the 
date of introduction of DLT, 
which is expected tc be April 
6. The details of the proposed 
exemption for owner-occupiers 
are set out in draft clause 12 
on pages 18 to 20 of the blue 
book, and are explained briefly 
on pages 67 and 68. 

In deciding what to do, you 
should bear in mind that the 
Development Land Tax Bill is 
virtually certain to be amended 
during its passage, like all taxa- 
tion bills. 


sentatives, .and she will hold 
over as a statutory tenant after 
March 1,' 1976. - 


Premium on 
return to, U.K. 


account However, . each case 
depends on its own particular 
circumstances. You would be 
wise to consult the solicitors 
who- are dealing with your 
claim. 


A protected 
lease 


A widow is tenant of a house 
under a ten-year lease granted 
to her late husband, which 
expires on June 1 next. Rent 
is £300 a year, the landlord 
being liable for outside and 
the tenant inside. Rateable 
value is £430. What is her 
position when the lease 
expires? 

As this is a shdrt lease (under 
21 years) at more than two- 
thirds the rateable value the 
tenancy is protected under the 
Rent Act. 1968. The contractual 
tenancy should have been vested 
in the widow by an assent from 
her husband's personal repre- 


I gather from. your . columns 
that someone who has been 
working abroad for three years, 
would, on current official prac- 
tice, be able to sen dollar shares 
with the benefit of the premium 
on his return to the U.K. 

Is this correct and If so are 
there any rales about the 
length of time for which the 
shares must have been held 
before their sale in the UK? 
From the terms of your letter, 
we assume that the case you 
refer to is of a UK resident 
temporarily working abroad but 
retaining his status as a U.K 
resident. In this case, any 
foreign currency securities 
acquited from overseas earnings 
would not be regarded as 
premium-worthy on return to 
the UK He would be required 
to deposit the securities with an 
authorised depositary, and they 
would be subject to official 
approval before they could be 
sold. 

However, if the term of 
employment abroad was for 
three years- or more, the 
restrictions would apply for only 
two years after return to the 
UK In these circumstances, 
therefore, the main restriction 
would be that the securities 
would have to be held for two 
years after return to the UK 
before they would attract the 
investment currency premium. 


A way of 


necessity 

My son was gifted a seven-acre 
plot of land in the middle of 
a farm, to whieh there Is no . 
access; except through the 
farm. -What, please, are his 
rights in this regard? 

If there is no access at all to 
the land conveyed to your son, 
he may have an easement im- 
plied by law, either under Sec- 
tion 62 of the Law of Property 
Act, 1925, or as a “way of 
necessity but this will depend 
on a full consideration of your 
son’s title deeds and on the 
ownership of the adjacent land. 
Be would be wise to consult a 
solicitor. 


Prize winnings 
and CTT 


AS MANY parens, and" nm? nurtured a number of oaten- 
sons and daughters fcbbwrV-ifte writing disinclinations (some 
task of obtaining motor cover- might say prejudices) and the 
for the newly qualified ieeaMe student figures in most- motor 
or young adult drive?, ■ a insurers’ lists of risks to avoid, 
daunting and expensive exer^ along with the journalist,- the 
rise. The combin^ou et yoatK- bookmaker, the professional 
and inexperience shows up; sportsman’ and so on. 
individual insurers’ and - aB - It is not part of my purpose 
market statistics, and .the to-day to argue the pros and 
message derived from known tons of such underwriting Pro- 
claims costs is dear beytirnd tice — but to report that the 
doubt: the average IS^eaz&fc jfetional Union of Students has 
motorist will cost insurerkab^ir jnst come up with a new motor 
twice as much as his 25-year-tikL insurance scheme which should 
neighbour and about'; tferee/make the students task of buy- 
times as much as his 35-year<8d ing motor cover a lot easier, but 
cousin, assuming the sasfc ca&.not necessarily: less expensive 
usage, cover and - so on. . ":*&»The scheme is run by Endsleigh 
Probably about 16 per eent ot insurances (Brokers)-— the txp- 
in dividual, ‘motorist PoUcj^ arsitely constituted insurance 
holders are in the 17»25 7 -a&/ department of the NUS — and 
group while another 20 per'eent underwritten by the Federation 
are in the 25-35 age group:- Mutual of Redhill. 
both young, and youngish’ /• - • . _ 

drivers must inevitably form" at 
sizeable proportion of an &, n 
motor insurer's book. X &\.- - 

For the most part fgy.. 
insurers go out of their way 
to attract very young drived AWif 

and the majority watch v«y‘. 
carefully their rates and covfex. 


Tax claim and a trust 


Remarriage and 
damages 


As trustee of a family trust 
I have agreed with the local 
Inspector of Taxes a substantial 
figure as an M opening tax 
claim ” under Section 17 (3) (d) 
Finance Act, 1973. Will 
there be any advantage in 
this? Could you give me 
an example? 

Yes. In accounting to the 
Inland Revenue for the -income- 
tax deducted from distributions 
made to beneficiaries you may 
deduct two-thirds of the 
accumulated income of the 
trust -at April 5, 1978, as wail 
as income-tax and investment 
income surcharge paid on in- 
come arising after that date. 
All that the legislation referred 


to does is to recognise that such 
accumulated income has borne 
income-tax (at an arbitrary rate 
of 40 per cent). 

If it is assumed that the trust 
had accumulated income at 
April 5, 1973. of £600 (net) but 
received no income in 1973-74 
or 1974-75 and wished to dis- 
tribute as much as possible in 
1974-75 the maximum it COUld 
pay out would be £520 (net) to 
a beneficiary because- £80 of tax 
word’d be due to the Inland 
Revenue. 

Dtttnbuticm WM-T 5 fi.N 0 

grots len tax of «eo=«s»nrt 

Income-tax deducted MM 

Lem: TWMMnto at £800... 400 


Payable to the Inland 
Revenue - £ BO 


(Thus the £600 of accumulated 
income at April 5, 1973, is 
absorbed by the payment of 
£520 to a beneficiary and £80 to 
the Inland Revenue.) 

If only £260 (net) had been 
paid out there could be set off 
against the income-tax of £240 
otherwise due to the Inland 
Revenue the sum of £400, as 
above, leaving a balance in hand 
of income-tax of £160 available 
for set off when a further distri- 
bution is made. 

(If the beneficiary is liable 
only to the basic rate of income- 
tax a repayment of the differ- 
ence between It and the rate of 
tax actir ly deducted may be 
claimed/ • 


I was involved in a car crash 
some years ago, in which my 
wife died. I know that in the 
case of women the court will 
take re-marriage into 
consideration. In view of the 
new Sex Discrimination Act, 
would remarriage by me be 
taken into consideration if this 
takes place before my insurance 
claim is settled? 

We do not think that the Sex 
Discrimination Act 1975 will 
affect your position. Your 
assumption that the (actual) re- 
marriage of a widow would not 
be taken into account -in assess- 
ing damages is not correct Your 
own remarriage would, we 
think, be likely to fee taken into 


My wife, my son and I each hold 
£2,000 of premium bonds 
and are concerned as to what 
might happen in relation to 
cap ital transfer tax, if one of 
ns won a large prize. 

Would it be possible to 
overcome this difficulty by 
drawing up an agreement 
to the effect fha* all wins from 
oar separate holdings should 
be shared by the parties to 
the agreement? If so, 
ought the inland Revenue 
be informed? 

It is desirable to have a written- 
agreement such as you mention 
at least in the case of bands 
whose ■w inning s are to be shared 
between your son. and either 
you or yonr wife. (Gifts 
between spouses are not subject 
to Capital Transfer Tax.) There 
is po need to notify the Inland ■ 
Revenue of the agreement at 
this stage. It Is not yet clear 
whether a prize distributed 
according to -such an agreement 
would be free of Capital 
Transfer Tax where the bond 
giving rise to the prize was not 
purchased out of joint funds. 
However, even if there was no 
joint purchase an equal shari n g 
agreement where equal amounts 
of separately purchased bonds 
are brought in will probably be 
effective to prevent Capital 
Transfer Tax being chargeable. 


to ensure not only that they: BBS 

are balancing their books fofr KrEpU 

this particular group of policy- 

holders, but also that they are /npwrjnCc | . 

not getting a disproportionate' ' 

share of them. I • 

Individual insurers’ under 1 ?; 
writing rules vary, but few.wlll ... 

provide the newly qualified.. rv /tqfflviy . 
teenager with more than third 7 1/ 

party cover and then .only at a:' . 

price probably that he can ffl . 
afford to pay: in fact less than 

one in every four policyholders. Cover is' not for a year as 
in the 17-25 age bracket has ; normal, but six months, and the 
some accidental damage cover policyholder benefits in that he 
on his or her own car. . /. •;-/ does not have to. find the full 
But by age 35 the proportion annual premium all at once. On 
of motorists buying “comprehen- the other hand. Insurers can of 
sive” cover is around 70 per coarse more readily adjust their 
cent rates generally to keep pace 

Where own damage cover is with inflation, and also that 
provided for the young drfver. much more quickly take under- 
insurers usually impose: an writing s teps to deal with 
‘■excess” of £25 for the 21-25 adverse features of the parti- 
group and a £50 excess for those cular risk, 
under 21: clauses to this effect A few insurers have experi- 
are virtually standard "nowadays,- merited with 6 month policies, 
and the parent insuring in hte though not in their main sales 
own name, but permitting bis lines, while Cl overleaf, which 
sons and daughters to driven will specialises the handling of sub- 
find Insurers applying such standard motor risks that other 
excesses against h»n in respect insurers do not want, normally 
of any damage claims, arising writes cover On a quarterly 
from use by his children. ■ •’••• basis. 

Zf the motor insurance path A simple rating structure is 
of the average young driver is employed, with three rating 
narrow, rugged and costly, how areas, and three vehicle groups, 
much worse can it be when he the third main rating. factor 
or she happens to be a student being the age of the proposer/ 


enced driver ; spreharL *" 
anyone who J has less* 
year’s toSjr - fieenwd 
experience. ‘Preojiumi 
cheap — for example, t ' 
party premium for an 
cneed 18 year old mi: 
living in the'London p< 
will be £58 f or B inont ‘ 

the “comprehensive" j 

be n34. Hcrwever, p, 
with increasing. age. bq 
experienced 25 year 

- respective premiums w 
and £45. 

The price, of .^romprf -, 
cover mast be relate 
-damage excesr scale. Tl 
from other insurers’ 
that the proportion i 
cost thfr motorist has • 
varies not only with 
experience fart also t " . 
on the location of the 
the accident • • 

Thus if our 18-year-c 
accident m the Lond 

area; he will have tc - 
first. £M0 worth of 
repair' himself but if h 
enced 25-year-oJd -seig) 
an accident a few mile 
Surrey his share of fb 
repair bin will only t 

To get Student Flan 

- student has to com pie 
proposal form and the 
signature .to' a multip 
renty. To the best of 
ledge and. belief h< 
warrant, -ter example, 
car will not be driven 
with' a dru oken/drivii 
turn, with more, than o: 
without dim care, con: 
more -than one speed! 
tion, or fey anyone wh . 
more than/one driving 

And the young man 
to hot .up. his car will 
by the warranty that 
been no modifleation- 
tian. from the. makert 
specifications/ How 
. individual’s inability - 
signature to these ’■ ». 
does not render him 
—there is space for 
.tion of material fact 
insurers can proper}} 
extra risk. 


Over the years most motor Policyholder./ On the basic 
insurers haVe developed- affff ^refffium there is an “iirexperi- 


Because today’s s 
to-morrow’s graduate 
are marketing anotl 
contract for gradual 
the literat u re I have, i 
and graduate contr 
identical, with a prec 
Jar rating structure 
suppose most have a 
sophitial underwrite 
cancer perhaps a suit 
for a post gradual 
investigating . .motor, 
prejudices? 


ffjSSHff A few golden rules 
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A GROUP of tax specialists, 
mainly from the English-speak- 
ing countries, met recently in 
Nairobi for. a valuable formal 
and informal exchange of views 
and problems. It included a 
fascinating discussion on “the 
politics of Taxation ” led by the 
Shadow Chancellor, Sir Geoffrey 
. Howe. 

In outlining the political 
process of imposing taxes, he 
reminded us that Britain had 
. “ enjoyed " 14 Finance Acts 
since 1968. He brought out 
clearly the reversed role of 
the House of Commons. The 
Historic function of Parliament 
had been to control the reck- 
less spending of extravagant 
Monarchs; now it was Members 
of Parliament themselves who 
were initiators of ever greater 
expenditure. 

He brought out conflicts 
engendered by rising expendi- 
ture. On the one hand, politi- 
cians and tax collectors seek to 
find ever new means of raising 
revenue. New taxes are invented 
and the rates of old taxes are 
pushed as high as they will go. 
In addition the situation is 
complicated by political taxes, 
those imposed not for the good 
they will do the beneficiaries 
of the public expenditure they 
will finance but for the actual 
harm they will do to the payers. 
A high tax structure creates 
bard cases (some genuine, some 
not). 

Concessions and exceptions 
are made to certain groups, per- 
haps because they can generate 
overwhelming political “-clout." 
or perhaps even on genuine 
compassionate grounds. High 
taxes have adverse effects on 
economic activity and growth, 
and the more obviously recog- 
nisable of these tend to he 
tackled by specific reliefs, such 
as 100 per cent, first year allow- 
ances on investment, instead of 
by tackling the problems -at its 
source. All this makes for a 
complex and rapidly changing 
tax structure and the situation 
is made even worse by the cur- 
rent battle between tax collec- 
tors and tax avoiders. Sir 
Geoffrey asked whether there 
might be a discernible relation- 
ship between the frequency with 
which a country changes its tax 
system and the lack of success 
in the economic management of 
the country. 

S ; dncy Rolt. in a different ses- 
sion. discussed a long list of in- 
centives offered .to new invest- 
ment by Singapore, Malaysia 
and Indonesia, and made com- 
parisons with Hong Kong. He 
pointed out that the first three 
countries all had specific induce* 
meats. Hong Kong, however, 
had no specific Inducements to 


new investment, and yet it 
attracts more than the other 
three put together. 

The reason is simple, Hong 
Kong has a generally moderate 
tax rate and a stable ami simple 
tax system which needs few ex- 
ceptions and no special induce- 
ments. It has a stable co-operate 
and unbureaucratic Government 
The average business man 
would rather pay a reasonable, 
certain and predictable rate of 
tax on his -income instead of hav- 
ing to pick his way through a 
maze of legislation, some in- 
serted by politicians in one 
mood and specifically designed 
to do him down, and others 
designed to encourage him to 
keep trading. 

Although the -problems of the 
UK are very different from the 
problems of Hong Kong, this ex- 
ample very much brought home 
the point Sir Geoffrey was 
making. 

Sir Geoffrey discussed two 
points which will be fam&Har 
to readers of this column. “ Tax 
thresholds which were origin- 
ally intended to protect the 
lower-income groups, now catch 
at the heels of citizens who are 
deemed poor enough to qualify 
for welfare payments. The 
State gives with one band while 
it takes away with the other.’’ 
He referred to widows with 
modest investments paying tax 
on their income at 50p in the 
pound as soon as their incomes 
exceed one-third of average 
manual wages. 

Again, at the other end of 
the income scale, he described 
the “poisonous brew of high 
marginal taxes (enlarged by in- 
flation)." It can be shown that 
even without taking account of 
inflation, the combination of 
taxes on income capital can re- 
sult in some British taxpayers 
paying taxes for more than they 
receive in income. ■ (Taking 
account of inflation, I have 
shown in this column that in- 
come-tax alone now takes more 
than 100 per cent, of real in- 
vestment income.) Recent, 
rather garbled reports suggest 
that Mr. Healey is now starting 
to get part of the message. 

Just 200 years ago Adam 
Snath published his “Wealth of 
Nations " in the course of which 
he laid down four principles of 
taxation. Sir Geoffrey quotes 
Professor Ash Wheatcroft as 
laying down eight principles to 
guide tax policy. Sir Geoffrey 
himself proffers ten command- 
ments — perhaps an acceptable 
rate of inflation over 200 years! 

His principles are worth re- 
cording if only so that we can 
quote them track at a future 
Conservative Chancellor of the 
Exchequer. In tile part. Con- 
servatives Is Opposition have 
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Sir Geoffrey Howe 


Trevor BvmtHtrte* 


been more forthright in tiierir 
views on taxation than Conserv- 
atives in Office. “When the 
devil was side, the devil a saint 
would be: when the devil was 
well, the. devil a saint was he." 
However, in spite of tiie lessons 
of history, I am now reasonably 
optimisotic that there are pros- 
pects In due course of an intel- 
ligent tax reform in the U.K. 

The ten principles are as 
follows:— . 

A sensible tax systems needs 
to be founded on the basis of 
widespread agreement of the 
fundamental shape and nature 
of society and about the legiti- 
mate purposes of taxation. 

It should be the oi'er-ndins 
purpose of economic managers 
to extirpate mflalwn from their 
economy. 

There needs to be widespread 
agreement that there is a sen 
stoic and absolutely impossible 
limit on the total of taxes which 
will be imposed. 

A sensible limit of taxes can 
only be maintained if it is also 
agreed that some services, which 
some ix-ould like to provide col- 
lectively and pay for from 
the proceeds of taxation, ore far 
better provided through a 
market mechanism. 

The pursuit of increasing 
quality as an over-riding aim of 
a tax system must be decisively 
rejected. 

There must be sensible accept- 
ance of the importance of saving 
the legitrmacu of prioate pro- 
perty. .including the right to 
transmit thal , property by gi/t 
or inheritance 

There must be recognition of 
the folly that is involved in the 
lending or extending any single 
tax to the point where it is or 
is fell to represent an intolerable 
or unfair burden. 

AU temptation to introduce in- 


stant or fundamental change 
should be resisted Hfee the 
plague. 

If change is to be undertaken, 
then it should be focused upon 
only a limited number of Objec- 
tives at any one time and put 
in hand only after : prolonged 
and widespread consultation. 


Simplicity is above all a rea- 
sonable requirement of the tax- 
payer. 

Lest any of us still thought 
the consultation. Select Commit- 
tees, Green Papers, White 
Papers, and a long period of 
digestion was a sure formula 
for a sensible tax system, Bill 
McDonald gave us an excellent 
account of the history of the 
Canadian tax reform, pie Car-, 
ter Commission after many 
years’ deliberation produced a j 
six volume report in 1966. Some 
years later there was! a total 
reform of the Canadian tax sys- 
tem (although not along the. 
lines recommended by Carter) 
same of the international 
changes only coming into force 
at the beginning of this year. It 
would be hard to conceive of a 
more thorough public discus- 
sion, and yet the results were 
disastrous. 


JOHN CHOWN 


CHESS SOLUTIONS 
Solution to Position No. 102. 
la) blocking the K-flie, is right. 
Andersson chose (b) and fell 
into 1...B-B6? 2 RxB, QxR;, 
3 QxR ch, KxQ; 4 B-'Q6 ch, K-Nl; 
5 R-K8 mate. 

Solution to Problem No. 102. 

1 Q-KR6. If 1 . . . B-Nl: 2 Q-N6, 
or if P-K3, 2 QxB, or If P-K4; 

2 N-Q6, or if B-N6; 2 R-N6, or if 
B-B3; 2 Q-R3. 


BRITAIN'S toymakers — well, 
some of them — will be dangling 
their latest temptations before 
America’s young next week, 
when tiie American Toy Fair 
is staged in New York. The 
U.S. needless to say, as tire most 
lucrative, and toughest, market 
in toydom. Already several 
frig wedges have been driven 
into it by the British, notably 
in the past year or so by the 
game Mastermind, which is 
furrowing consumer brows and 
enlarging retail bank balances 
on both sides of tbe Atlantic. 

Over the next few days buyers 
from throughout North America 
will be eager to see wbat else 
is on offer. 

For the first time in Its 73- 
year history, the American toy 
fair has readied out to include 
substantial representation from 
European manufacturers, and . 
the best response to this The U.S. toy market, although 
new approach has come from it faced difficult times in 1974 
Great Britain. and early 1975, had begun to 

Under the auspices of the show some signs of recovery by 
British Toy Manufacturers Assb- the second half of last year, and 
ciation 17 British firms, includ- many analysts seem to feel tire 
ing a number which have not sector will show a substantial 
previously participated In any rebound this year: It 'is an 
U.S. toy shows, win be included Industry whose sales have nearly 
in a group display at the tripled in the decade 1960-70, 
Americana Hotel, to-morrow, in running from - slightly under 
a show which lasts »t»H) mid- ?lbn. to $2.85bn. and analysts 
week. have estimated that it may be 

This is, of course, only part a 1980. 

of the broad range of British 5 ndeed ' * 97 ® * turn 

toy companies which have for ae J^hstcy, 

brought out their product line 5^*1 ® t * ractlve 

for the more than 8,000 buyers ma 2 ltfac ' 

who are there for the trade ® ear ly a 

show. There are several UK market, 

firms with permanent display *~ e U 317.5m. Worth 

space in New York’s Toy of . 

Centre, which is part of the Toy ^ 

Fair too • bo *te weU for British manu- 

’. , . facturers. Often competing at 

This Is part of two weeks of a disadvailtagef d £ 

intensive promotion and market- t0 industI7 * ut 

nig by toy manufacturers from t0 th e high costs of shipping and 
all over tbe U.S. and abroad, paefe,,™ f(Kr U.S markets 
The American Toy Fair follows mai k et penetration has been 
hard on the heels of the Inter- small in many instances, 
national Toy show— a trade fair s-j.rriL, a*,,*;-*:.-. 

which traditionally attracted fta Z?ber „" 

good atteadaar, tram European fodder 13 age ^ “ 

manufacturers. —the principal toy consumers— 

In theory there is no duphea- has declined, this has been offset 
tion at the two events. The Toy by a greater willingness on the 
Fair is devoted to toys, games, part of parents, grandparents 
dolls and hobby models, while and others to spend more money 
the International Toy Show in- on fewer children, 
eludes heavier items, such as in addition, demographic 
bicycles and a product range studies suggest that the period 
running as far afield as flowers, beginning in 1980 win be the 
Among the British exhibitors, era of the “young adults” 
a first showing in the UJ5., Is and that group will see the total 
Pegasus Toys, with a line of amount of money available to 
handmade rocking horses. Com- it, in real money terms, double 
paniefi which have a well estab- in the decade 1970 to 1980. This 
lished market in this country, may mean that costs are becom- 
such as Peggy Nisbet with its ing less of a factor for some 
dolls, and Lone Star Products types of toys., 
with a wide range of cowboy Industry members have been 
holster sets and die-cast cars and heartily optimistic about the 
trucks, or Dean-Childsplay Toys, results of the current Toy Fair, 
are also part of the exhibit set Low year-end inventories at 
up at Americana. most of the large retail chains. 


and what industry members felt U.S. market is to 
was a good Christmas season unique product, whic 
have, buoyed hopes that buyers market for itself. T1 
will be willing to commit- them- dsely what Jhvicta P 
selves to firm orders earlier this' been able to. do wit 
year 'than, for example, they did; game ** Mastermind." 
last Some buyers are admit- product has about 
tj"g that they ordered too short Invicta's U:S. sales, i 
last year, when the economic year it has been on t 
picture seemed so uncertain, here; , pulling reveni 
and the 700 to 800 exhibitors about 92m. 
at -this year's fair are hoping What pleases Lie 
that, means better sales for president of invict 
their new lines. U.S., is that he has 

Some Industry members have direct ~ consumer a 
also been encouraged by the Invicta has run ads 
turnaround at Mattel, which is papers for “Mastern 
the world’s leading toy manu- has supported print 
facturer and accounts for about sored by individual d 
10 per cent, of the industry’s such as the large ret 
sales. Mattel was faced with a For the latter Invicts 
Federal Trade Commission suit distributor an adver 
charging Inaccuracies in its count allowance on tl 
. financi al statements for the price, or pays a set 
fiscal years 1971 and 1972. ' outlet It has dow 

lffirtfei tm^Sk^a ^ vision promotion, wh 

Mattel to take a $20m. loss in _ , 

1974, It has. however, begun maibstay of marketir 
to 'pull itself out of the rqbble. t0 7 industry in the St 
For the first nine months of r . Mn . r . — 
fiscal 1976/77 company reported CANDACE CU 
earnings from continuing opera- 
tions of $11 .2m, or 67 cents a ra® fwawcmi. tubs. cumm*. 

chare Sunday* -md holidays. . U.S- 

buarc. sim.na .fitr sjjj.oo 


Sunday* -and bnlldays. . U.S- 
Sin.QO .<Mtr ft Vittel SJ3J.0O 


One secret Tor success in the y£E i -n.y!! c,,,hj d '* 1 poa ** e 


Bonus Increases lor 


UfgTEO KINGDOM ONLY 
1- forgB participating a ssura n ces and armuMee 
. fa) Compound-bonus series. The annual -reversionary 
bonus calculated on the original sum assured/, 
pension plus attaching bonuses: - 

• j975 . ' 1974 ’ ; I"' 

£4.00% £3:76% - ; 

(b) Closed simple bonus series 

. 1975 1974 . 

‘•■£4.75% £4-50% 

2. For With profits Group Parisians Pedicles 
(a) Under the Cash Borais Plan, a cash bonus (as 
di^ ictonfrotiopreiiiurns) as a percentage of reserve 
1975 .1974 ‘ • 

%pjt . %p*. 

£1.40 £120 

.. . -<b) Slnflaily, under the Long-TemrAcamilafian Systerr 
. Bbnusftetfe of Interested I 1 #* calculated on theavan 
daiy balance for 1975 oh the Deposit Account 
The Directors also announce that for participating life 
policies becoming payable by reason of death or maturlt 
or after 1st January 1976,^partfdpatlngannirti^ (oth€ 
than under Group Pensions Policies) first becoming payab 
on or after 1st January 197& Capital and Retirement Bonusr 
wSteadd^atthefo&wiigrai^untflftjrtfwnoflce- 
: Closed Simple Bonu&SeriesPoGties 
ACapM/ftetirement Bonus erf £20% of ded^ed reversionary 
bonuses. - . 

CbnqxxndBonus -Sedas PoOcws. A 

A Ca(it^RetlremaTt6onL»trf£10%of decked A 

reyerekjnaiy bonus! £—\ 
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BY STUART MARSHALL 
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IT WILL be surprising if the pose, secure in the knowledge 
Andy Williams San Diego Open, that the ball could be moved 
played over the difftop munici- clear of any hazard, except 
pal courses at Toney Pines in bunkers, that intervened. It 
California last week-end. Is not could also usually be teed up 
the last USPGA Tour event to more efficiently on long grass 
be played throughout under than short. But even worse than w 
winter rules^where ^tbe player this degrading spectacle was the 

mpdrt: the Ford Granada. It because ground clearance is extend {he privilege of lifting, length from deep rough into the 

eels like a mid-Atlantic car. seriously reduced by a heavy ' ' cleaning and placing the golf shorter fringes around the 

W£d»ning the carrying spaefe of load.. The Granada still rides w^thm one club%^ length greens, particularly at par three ^ — - 

tmiHing of a large European ^ cause if abuse it^ te^sionf** 1 * 11 ' °* nationwide ™ ly d ^hen^maldng thi^move before ^he°wSe? 

:G»Mte come with . choice suspension bourns with floite at ,**, H.ic uLio. h"[to°coun ie f to J” thTho>” rncr^were many S» To“ SS To ta"™*” 

f three engines — the Cortina's * dramatic crash, :. . ’ JSSt l ^S5 lengthy and nth * r **9** clearly defined by whitewashed 

■ rer-cylinder two-litre, or a V6 must be for this reason that There are no projecting tail- r T m I, • /* ■ ?oru'gging threJSftt,e fl "Te2 M«*- 

f^i-or 8-litre* capacity. The ** non-independent gate hinges outside or inside. SOItlC light Itl the TOg » u?S!2-«dlSta whole- I have always maintained the 

OO0GD estate Is Ford’s flag- f ear suspension 40 the back of and nothing hanging down for O J o hearted agreement that the certain that justice was seen to whole point of golf was to strike 

tip, .coating £4,116 with auto- its bi * 504 estate although the a bored dog to nibble. That is -WHEN VISIBILITY fades in This is to misunderstand the sight of top-class professionals b e done by the tele-viewing the baW into the fairway or on 
urtic transmission. Only the saloon is all-independent * rare . *°_ r 331 estate car. daylight due to fog, snow or whole purpose of the regula- moving their golf balls in the millions t0 putting surface. Thai 

erman-made Ghia 3000s are ^ a£ the Granada estate really Surprisingly so, for many people heavy rain, it has always been tions. It is a question not of rough to avoid being stymied “my” television hole, the excellent phrase “ the rub of the 
ore expensive wants is self-levelling suspen- ra “®f dL 5 ™!!! commoa sense *0 switch on seeing, but of being seen. by trees and shrubs, and placing 202 yards 16th, with its green preen" covers admirably the 

** n *■ ti Z’ nnn , Sion to keep its attitude and “.J wth <*i?Ped Headlamps. This time Volvo introduced “day notice them repeatedly until they perched on the top of the cliff instance of the golfer who misses 

Eren to-day, £4,000-p!us . , . m ’i ddy dog& ... . last year it became a legal re- lights” in Sweden early in 1875. were teed up satisfactorily 200 feet above the busily noisy the faJrwa - v and hnds hls £ u,f 

■ -irnds like a lot of money to 810 constant re- The spare wheel is under the quirement. A motorist who All Volvo 244 and 264 cars sold instead of being invisible made p ac jfi c Ocean and continually. baJJ buried in deep rough, wnilr* 

iy for a Ford, but the garclless of load - .Ann perhaps load floor, which is presumably fa ^j s t0 on <jjpp e d head- here have had them since last a mockery of the sport, and |f silently “buzzed” by a new onI >’ a >' ard away, and perhaps 

ranada 3000GL estate is a lot , at would ? et rid of tie rest ’ Ford ^onot offer an extra }amps in conditions of seriously October. They look like extra- vhat is more important breed of airborne lunatics, the further from the fairway, the 
- motor-car nniv r *5 ssness of the rear WO»lon. backward-facing seat in the reduced visibility can be fined bright parking lights, come on seriously abused what is re- ban „ gliders Peter Oosterhuis goW ball of his opponent or rival 

lay’s autobahnen 1 it S“ .’ s . consc j.° ua all *he time Gnnnto. : up to £100. automatically with the ignition, ffrfed as the spirit of the game. used this ploy to ensure salvag- “ perfectly teed up. 

■etch its legs for the ton j* i!. 1 .? W0 *^ U3g t ^® n f lng 1 think that is a pity and lam g ut lhe j aw j s s0 badly on- and go out when headlamps are After five inches of ram in the j n g b is par when lying in out- The farce at Torrey Pinos 

eed is about 110 m n h and it fal mgl lb ^ ugb gent ^ e - does sure 11 COj5t ,f Ford sales. One f orced g, 8t , t might as well not turned on. Unlike dipped head- previous week had reduced the ngfu second place on Saturday more than ever reinforces my 

11 easily exceed 70 mnh in Wth some ' Tear ' seat reason for the popularity- of w a exisl _ 0n two mornings during ^ps, they can be seen from tougher South and the better afternoon, blushing with em- long standing belief thai urn 

ddle range. The transmis- Pa TW 8e ^HMcm ^ ^ p ?“ geot and Volvo estates ^ past wee k conditions on the U*e side, do not dazzle on wet drained, newer North courees to barrassraent as be did so. In golf ball should always be playc.l 

UVFord's own woS ^ % ^ mt SS ^ Ju * b,g * 1S A21 Sevenoaks and Tonbridge roads add eliminate the hazard 3 distinctly sloppy condition, fact Peter left his putt 6 feet as it lies. There should be no 

■B'indM^apiSfrom^an over thattheyprovide seats for five were <]earl bad of driving inadvertently without something had to be done if the short from the fringe, but such thine as preferred lies and 

£££? !? feck SwE 2E SSJaif* b f 0r rr S i X ^ ren ' ^ enough to call for dipped head- Ughts. tournament vas to start recovered his composure to hole winter rules, or relief from 

-ddle if the accelerator is P^ud of. It is well mannered, The _ driving position « «■ j ampS- Vehicles were nearly in- Here the concept is so Punctually on Thursday morn- out the next His ability to get casual water, ground under 

sssed auite centtv at and accurat£ power- cellent and the Granada estate v i s jb]. e at 200-300 yards due to unfamiliar that Volvo Conces- mg - . ** bad h® 60 quite im- up and down in two shots from repair, holes made by burrowing 

D v y 5-40 assisted steering and effective is much easier to park than the a combination of mist, drizzle sionaires have had to write to Possible to know the fairways around the green is as formid- animals, loose impediments, 

Jke »n Amoriran ™_ • brak i? s - It « exoeptioiudly good saloon. The tadgate marks 1 the and road spray. Chief Constables explaining ^ or several days. No one, least able as it ever was, and as it temporary obstruction, piles of 

£ ? looking /^ an estate; the extra extreme rear; the saloon’s high what «. day notice lights » are of all the players denied the still needs to be too often, grass cuttings, lyre tracks, or 

i PaCe a L? e H Ck J!?/ ai,Ce i! i 116 S®** 1 ™ dow .™g** everything oSIn ^ 8bout - So«n* police patrols need for playing preferred lies Oosterhuis told me the next anything else the golfer chooses 

^ ^ ? 1 f avy fc fro “ t ' end better be y° nd it invisible. . S S The *» v « actually stopped 1976 on the fairways. What Urwin and morning that he had been dis- to dream up. Once the ball is 

Its- automatic than the saloon body. Apart from the rear window jj-wJ Volvo drivers and told them to every other professional to comfited at turning a tricky struck from every tee it should 

w and the transmission The Interior is tastefully wash and wipe switches, whten . ‘ ** tium those parking lights off.” whom I talked Tesented was the chip into a putt in the previous not be touched bv hand while in 

- ct0 / “««« never be moved done, with door ' trim, seats, are hidden under the fascia, the VSnovSTtrSE namS -- ™ at would be good advice to decision to extend the privilege round, but that he, had done so play until it is 'removed from 

• of D unless conditions fascia, steering wheel and control layout is ideal. The ""T ”1“', e non-Volvo drivers - in poor to include the rough. because he knew for certain that every hole. If this was indeed 

exceptional. carpets carefully colour combmed winkers, wipers, dip . v having Darkiue Lehts only visibility— provided it were Professional golfers are never everyone else would do the the case the many thousands of 

me expects a 3-Ltre car to matched. The dark brown vinyl and flash lever is identical t» — * ’ followed by the instruction slow to use the rules to their same. I was able to assure him wnrrfs in the hnnfe nf rules wmilrl 


ise in near silence on the roof on my test car I could have that used by Mercedes. Instru- D01 ^eamamps. 


instruction slow to use the rules to their same. I was able to assure him words in the book of rules would 


" m. 


torway at 70 m.p.h. and the done without; a permanently mentation is clear and easy to Wby is the law so widely ig- 
inada does not disappoint mounted roof rack, like the Opel read — but can anybody seriously nored? Despite heavy publicity 
■a and wind noise is subdued. Rekord estate’s, would be pre- want a rev. counter in an auto- a y ear a S°- fl t least one motorist 
id fairly gently, it returns ferable. matic estate car A good clock three seems not to know that 

il m.p.g., but town driving With the rear seat in place, would be more useful, especially ]t e3 “ sts - Another reason is that 

l short runs bring this down the load platform is. a massive as the little one now fitted is tH® motorist bimself has to de- 
18-19 m.p.g., especially if you 3 ft. 9 in. deep and nearly 5 ft. down near your left foot and c,de wben conditions justify tbe 
ke too much use of the-Iively wide, narrowing to 3 ft 10 in. difficult to see. - • use of headlamps, 

eleration. between the ' wheel arches. The same space and carrying On this point, opinions 

•ach time I driven Granada Spring struts raise tile tailgate capacity -are offered by the 2- genuinely vaiy. But a large 
ke the car better than before, effortlessly. If the back seat is litre or 2J-litre Granada estates, number of drivers seem to 
ugh I still have reservations folded down, the load, floor is a They have lower, though .-still believe that if they can see 

ut the suspension. The carpeted expanse nearly 6 ft. more than adequate perform- where they, are going without 

ites are more firmly sprung 6 ins. long. European! estate, ance. and prices start from lights, then no /lights are 
n the saloons, but the ride is cars do not come any Jigger. . .-£3,048: . . needed, ‘ . t . 


Homebound MOTO " CARS 1 PERSONAL 


and put your headlamps on I advantage, and it did not take that they frequently did. 


thankfully decimated. 


t; a permanently mentation is clear and easy to Why is the law so v,^de]yi„- in stead." Starting, perhaps, them long to realise that they Tbn official explanation for requests fur rulings would he 
rack, like the Opel read — but can anybody seriously norea. Despite heavy publicity W j t j 1 their colleagues in Kent were better off at several holes retaining the winter rules for superfluous, and play speeded 
s’s, would be pre- want a rev. counter in an auto- a y® 31 a S°- at least one motorist Constabulary. . to drive into the rough on pur- the final two rounds on the up significantly. 

marie estate car A good clock ? n three seems not to know that • 



SAT BRITAIN II, the leader the British crew, maintain a M^LwJ gWi a wm' 
he FT Clipper Race, still track well to the west of that VnnliKBK 
set to beat the 106-year-old taken by Great Britain n. the BHiHViH.lN 
per record from Sydney to Dutch crew of The Great 

Downs, is literally .rolling Escape still' seem to he keep- 

way home into the western ing to a photocopy of the In J nn» nsmanM 

■caches on the front of a British track and are averaging I 80LELDNDO * 1D,STP 1/10 
h westerly gale 480 miles a steady 150 miles per day. I wo* new mcrcepe s nr ifra 
west of Lisbon. To beat the The impressive pace set by I 

ay record she must reach ^ b e French across the Southern I incline not 'u -advertu* o. 

Dover finishing line by the ocean from Sydney to Cape ■ Hpwfvor, may «wa uioaeat that you 

t hours of next Saturday, Horn, where they had bettered K tdeohon* ^ui^io^se^^.^pernaos. 
nary 28 but her skipper, British time by almost five |j S!oiT*. ,venr model your 
Mullender, now estimates days following their restart p a ^ c 
if they maintain their from Australia, appears to have ■■■■fia********** 

?nt progress they could s i owed as Kriter n heads north s ST 555“ 

e next Thursday (February through the South Atlantic and BMW . m 

— weather permitting. on Thursday they were only 2> « £ r a s a« 

sterday morning the yacht days better than the British. 

1^00 miles from Dover and but much will depend on the 5 ™**, fr ^ ii ^ l 'S' 0 hS 
revered 250 miles, or more, speed at which they can pass 1 c m „ 
lg the previous 24 hours through the Doldrums and the limited mlleaue. Insura 

lad visibility and the rough weather they find in the North tSSS? mft?* Ud ” 

i tions made the fixing of Atlantic during March. — 

reurate position difficult as Although technically 61 days BUSINESS 
tacht, surging off the tops out from Sydney, if the time of 
■aves at np to 20 knots, the official start last December OPPORTUN! 

sd her way along the 21 is taken, the. French deter- 

est course for home. This urination to better the time set bmhhh 
■ in excess of her maximum by the British is to be admired. . ft M|TS PJtJtJTJTJ?, I 
ned hull speed, which is One factor that is HaJMabKjMiJUaj 
t 14 knots, and is only encouraging the French is that f?TJTa ^ 

ved bv surfing. several of the crew are top : 

= Australian ketch An«r c, “ 

1 IL which hugged March 20 for the match Etched in up 10 5 colours and 

1 American coast- line OUT- v ITnalanH mourned on senuinetKown 


BMW. Representatives lor the City of 
LonOott. S«*es arm service under one 
roof. First Front Garanes UO.. Vauxhall 
Cross. Tel. D1-73S 59SZ. 

ROLLS-aOVCE Slt-VER CLOUS. Motor Car 
wanted from private party, immediate 
decision, please telephone Motdnsham 
Z50614 anytime. 

RANGE ROVER HIRE. Tow Bars. Un- 
limited ml lease. Insurance included. 
Wadtiam Strinper Lid.. Devize* 5309. 
Taunton' 8899' - 


BUSINESS 

OPPORTUNITIES 


1 American coast- line aur- v IPnolnnri mourned on genuine brown 

her Mssaxe through the between France and England. slwdeo ^ btocfcIaslhorI< ^ fo6l 

-fY+li^fhos^PredoiSv K Great Britain finish 63 next WfaJaoodwWBita. , 

i Atlantic, has covered omy ^ ipqriav *u e French will have Etfocnvemobiie sale* aids, i 

miles In the past nine days Thursday To asp. each plus VA.T. R 

_ n ff to reach Dover by March 14 to (min . O rdonzo) ft 

• g obviously met cairns o . » them which is about the swdioBwMrt wotnai 

,. e, the most easterly port J®** , nn# . h _ rpw ^ ynwio »nd coioutfcmciiaw w;- 1 * 

- .. time that the iiutcn crew LRU London Paomwolont* Lt<L. 

L"* azii. . . DopCKROt 47A HBVS Mews, 


CANCER RESEARCH 

Your support of dw Imparrrl Cancer 
Rotcarch Fund’s urgent invosdgstion 
of . all -forms of cancer, Including- 
leukaemia, is needed now. The Fund, 
the largest independent cancer research 
centre in Europe, rellos solely on volun- 
tary contributions. P/ease .send a 
donation or ” la Memorfem “ gift to: 
IMPERIAL CANCER R SEARCH FUND, 
Dept. 177F. P.O. Box 123, 
Lincoln'* Ian ReUf. 

London VVC2A 3PX. . 


ROYAL ASCOT 

Private Box reqdired for Royal Ascot, 

■ June 15-19 I97t. 

Please reply giving fall deCallt of 
cost etc. to Box £.7455, financial 
Times. 10, Cannon Street. EC4P 48Y. 


LEBANON— Of RECT RELIEF. 100.000 
Innocent eeople are homeJeu in cold 
weather. £2 win lead a family lor ooe 
weeL. w« Quanaroee that every penny 
BJven wHJ be converted into -food and 
Blveo to certffted needy families within 
two weeks of receipt ttirouph experi- 
enced wedere workers, w.thout onv itns 
or deduction for adtnlnt*tratk>ji, We 
have already sene XIO.tXJo PR more 
help is desperately ne e d ed Help it 
given on basis of need only without 
regard to etMMc race or creed. Send 
your Oitt oleise to the Rev. Dr. Irvonmy 
Morgan. M.A.. B.D.. Chairman, Lebanon 
Direct. ReHel Fund. Bible Lands Society 
( Imwdmooi) national >^-Est. 1854), The 
Old KNn. High Wycombe. Bucks. 


PUBLIC NOTICE 


LEICESTER CITY COUNCIL 

_ £1 900.000 Bills ottered end Issued 
21st January. 1976. duo list April, 
1976. at aveimsre .rate of 9.984 per cent, 
AooHcaaons tm»H«J C11.40Q.00D. These 
are the only SI Us ouestandins. 


COMMODITY SHARES 

A practical way of investing 
in this important sector. 


Basic commodities are essential to most 
production processes and of fundamental 
importance in economic expansion. For 
this reason many investment advisers 
ma i nt ain that part of every portfolio should 
he investedin companies engaged in 


producing and marketing commodities. 

On account of its international 
nature, such investment has shown itself to 
be a hedge against currency uncertainties 
and has the additional advantage of 
providing a reasonable level of income. 


. ..9 — . . ■_ § WIIM «ra «rour omciHif wi- 

time that the Dutch crew can j London p»ww«i«i<u Ltd^ 


. prrwMPfl I Dopt-KROI 47A Hav* Msws, - 

»£?*., oe expect ea. I LondoaWTX7flT.Tal:0M09O946.‘X&dirx7^ v 

. ,>Ax> tVia Anefraiinns. DOW 1 




1 > ale the Australians, now 
.4 a than 1,500 miles behind 


THE LATEST 

posmoN 

-^3 i PD 


The recent background 

Until recently, the commodity shore sector has 
been overshadowed by the effects of the re- 
cession in world industrial activity over the 
last two years. During this time most industries 
have been running down stocks of raw 
materials, resulting in lower demand and sharp 
tails in the prices of many basic commodities. 

Now, however, commodity prices appear 
to be staMliurny and in some cases are already 
showing early signs of a recovery. 

Thexmflook for 
commodity shares 

We believe that the shares of commodity- 
producing companies now offer an attractive 
investment opp ort un ity. 

Expansionary economic policies are 
being introduced in the U5A., Japan and 
Europe which are expected to establish tbe 
basis for a revival in international trade during 
the coming year. Indeed a recovery ra economic 
activity already appears to be underway in the 
A. and Japan. 

This recovery will produce a correspond-* 
ing increase in. demand for raw materials as 
industries rebuild their inventories to support 
increased production. This can reasonably be 
expected to - push commodity prices higher in 
due course. Moreover in the longer term, to 
meet higher demand, new sources of supply will 
have to be brought into production. And since, 
at preseat price levels, producing new supplies 
would in many cases be uneconomic, com- 
modity prices will have to rise high enough to 
support the necessary increase in production. 

Even at current levels of output, a 
higher level of prices will reflect favourably on 
the earnings of companies producing com- 
modities. With production rising, the effect on 
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Sector distribution aa at 12th February 1975. 

earnings should be still greater, despite the 
additional taxes and export duties which some 
countries have introduced. 

Ebor Commodity 
Share Unit Trust 

Investment in tbe commodity share sector 
requires considerable expertise and continuous 
monitoring by professional managers, since 
share prices can be volatile and supervision is 
needed on a day-to-day basis. Because of this, 
direct investment poses particular problems for 
the private investor, 

Ebor Commodity Share Unit Trust repre- 
sents a practical and efficient way of making an. 
investment in commodities in a tingle transac- 


ALEC BEILBY 
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Feb. 20 , 61 st. day 
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Send now lor 1976 Catalogue 
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Anaconda 

Feh.18, 59 th day 
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Kriteriff hr 
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FOR SALE 

PHOTOGRAPHIC & 
AUDIO EQUIPMENT 
RETAILERS 

Established buttaeBs muUns from 
excellem obop. Moldplc pmuKid Id 
busy i Own wnire— Sussnx. Vary low 
reDL Goad fulurv hIcdcIsI. Prcscn: 

T tO ati.MO D.a. 

Further details write Box E.7440, 
Financial . Times. Can coo Street. 
EC4P4HY. 


Readers’ Protection Scheme — 

Mail Order Advertising 

With, effect from lit April, 1975, Nmonri M«»p*p*r* tart let 
up a Central Fund to refund monitt* lent by readers io rcipome 
to mail prder adverdaements placed by mvi order trader* who 
fail to aupply goodl. or refund the money and who have become 
the cqbjact of liquidation or bankruptcy proceedings. TWs arrange- 
ment doe* not apply to any failure to « apply goods advertised 
In a catalogue or direct mall soHciiaston. These refund* are made 
on a voluntary baf* on behair of the contributor* to the Fond 
and the readers' claim* arc limited to the extant of the Central 
Fund. The Fund will bo administered by die Newspaper. Pobfiihers 
Association, or behalf of the contributor*. 

Fo<- the purpose of the Schema: — 

(a) Noil Order Advertising b defined n direct response xdver. , 
tisoncBts, display or poAal bargains, where cash has to bo 
■Mat hr advance of goods bring received. Ctosslfled advertising 
ij o^udsd. 

..(b) dhsslffad advertising b defined as advertising tint appears 
under a >a Oassiflcatioq ” heading (exdadbg postal bargain 
. features) or within the dassifted columns or section of the 
- newspapers concerned. . , 

- In -the unhappy event ot the failure of a mail order .trader, 
readers' arc adnsed.ce ledge a claim wish the. newspapers con- 
cerned, wnhin three months, from the date of the appearance of 
. the - advertisement Any e^m received afar - this -period may- he 
considered n the discretion of the NPA. 

The establishment of this Fond enables you to respond to these 
advertaoflients with eonfidanCe. 


A MEMBER OF THE 


SAW & PROSPER CROL’P 


Application for a lump-sum purchase of 

I COMMODfTY SHARE UNITS > 

I Ebor Securities Limited. 4 Great St Helens. London EC3P3EP- Tel: 01-551 0092. . 

Rcuislerwl in England No. TS8728. Registered office wabwt. I 

| Tn pwctaeM onita ple n— eo m plete and return this form, either directly or through your bank. idocVbrtikgr, solicitor. | 

i an-ounum or qualiflod insurance broker, together with your remiitance. Wa will oricqawledge receipt of your a 
appllralioo and recnittance ami will normally despatch a certiflcote for the units niibio 14 days. I’heaues ehould be I 
made payable to "Ebor Securities LiMiuriMtoa oIEsr *e not available to reskfents of Uie Repuhac of Irrinad. B 

I (In sert amoani of remitten t*) 1 


I Please issue Ur dm Ebor Commodity Shore uni la to the value of i £ 
roll oc on receipt of this application, (Miaimuni initial investment £Uu A 


. : Calculated attheotb-nricn 

reonitnnee is enclosed. 


I KB.hasJiaES 

I Full Naasf ei 

BLOCK CARCLOS 
| Addreea_ 



I I decide that r xm over IB and am not resident outside tha UK or other Scheduled Territories and that I am not _ 
ocauuiog the above u nite aa tbe nomineo of nar person reridwc outside these Ttaritoriea. Of you are unable to I 
Binlf» thig fetidEBtili. dlt-lnrntlm il dmiM h A4«iepfl and thi- fnrm lodmiH thiringh ym T^SCfamlf, gt OcUttokeC 3 


araalldiarj 


I I unitholders please tick bore. 

| — | Ujrou would UkedecaflsofUM 
1 — S Shew gM ha n g D Han phase 


□ If ypa wonld Kkefetribu- 
ttans of ineoare to bo 
ntaKBBMd in further mow 

iilwiiw rirlf liws . 


| WttOWlCBDSIOKEr ' 
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tior. The fimd is invested in the shares of over 
100 companies producing and marketing basic 
commodities and is also widely diversified in 
terms of geographic areas. 

Trust record 

Since the trust wa* formed in 1965 to ISfh 
February 1976, tbe unit offer price has rteen by 
162.4 %. Over the same period the F.T. Actuaries 
All-Share Index has risen by 75.3%. The fund is 
currently valued at £26 million. 

The offer price of Commodity Share anils 
on 18th February 1976 was 65^p each, giving a 
current estimated gross starting yield of £5.46 7o 

per annum. 

Remember the price of units and the 
in com {'from them may go down ns well ns up. 

You should regard your investment as a 
long-term one. 

This ia particularly important with an 
investment in commodity shares, where prices 
can be especially volatile and liable to mors 
rapid fluctuations than equities in general. 

How to invest 

To make an investment, please complete and 
return the coupon below, togethpr with your 
cheque. You will be allocated units to the full 
value of your remittance, calculated to two 
decimal places at the offer price ruling on 
receipt of your application. 

If you are in any doubt over whether 
such an investment is appropriate to your 
particular need*, we suggest you consult your 
professional adviser. 

Professional . advisors should contact 
Save & Prosper Services on 01-S31 7601. This 
is the company set up exclusively to assist 
professional advisers by providing information 
and guidance on the use of Save & Prospur 
Group products. 

GENERAL INFORMATION 

Tmtaia TJin uttn is to proiSdn 3 portfolio or ’tarn ia 
companies onjmced threuchout tbe world in the produc- 
tion nnd markeUDC ofcongnnditlri. 

Units are easy to bny Units may normally ho bought 
nnd raid on any working day. however, in eu-eptional 
ctmi instances Uw Manunrta reserve the rinhl to mspnul 
price quoutUcns pwding their mitluaiian. The minimum 
initial investment is £50 (tin for sulnoqiipnc purchaser. v. 
And Lo sell The Mnnacm will normally buy hock uniLs 
fret- of rommiswon. at not less than the bid price c.ilrn- 
lalod on U* iby your innrnctions arc received, in 
accordance with a formula appro 11 ^ tiy the Department 
of Trade. They mo>’ nlra be sold back ihrauyb an author- 
ised iif-cnt who is cnuUrd to eburce cwnmiBsion. PSymenl 
» normally mode within seven dq,v« of our rerrivtin; 
renounced ccrtiflcatri'EV 

Safeguards The trust jn authorised hj- tho Secretary of 
State for Trade and is a Vidor-ranee' investment under 
tboTrufttce Ia\ , MEDienbi Act 1901. Tho Trustee la the Bank 
of Seotlnnd who boM the title to the trust's investments 
on bobalfof IhemutbaMors. 

Choree* Tbe offer mice current)? include* nn initial 
service charm not eamdiiu: G %. and n irmndim? adjust- 
xnenc hoc occowllng tho lower of 1% or Lilp. Out ofthU. 
eommhwioB of H% (nhw VAT when applicable-') will bo 
paid to banks, stockbrokers, solititm accountants nnrf 
qmHffcd insurance brokers on epplicationa buartoff 

In addition, a hnlf-yeariv dtarno, out of iritieh MananetaT 
expenses and Trustee's fins nro met, is deducted from tho 
trust's assets. This charm is camntly 18.75p per rim 

nn wtdeh «*1 VflT ia MynMa m tno.1 d -r 

2O33pperp00. 

lucotno utstnmuons of Bet Incmn qre undo tn 
3GU« Apru and ZSth O aabet each. year. They can bo 

reinvested in totber units if yon wish. 

J Mnnn gHEB Bbor Secmdties Lrarited fa member ot tits 

Ebor Senrities Limited is n .member of the S&ve & 
Prosper Group. 000 of Britma'a Icadlnc investment 
cervices pc ga nisatM ui B. Tbe Group «w founded In icac 
s^rax^^mnneos funds of around x^» auiiiojx fu. 
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A city where 
time stands still 


BY PAUL MARTIN 


JUST AS Big Ben symbolises 
London, and the now somewhat 
ageing Eiffel Tower has become 
synonymous with Paris, so the 
exquisitely-preserved mediaeval 
city of Bruges Has for centuries 
past enjoyed a built-in logo in 
its graceful Belfry tower. From 
there the carillon rings out over 
Market, the central square, and 
over the inter-connecting net- 
work of canals that still remain 
very much as they were at the 
‘time when the city was at the 
height of its power. 

Unlike Vienna, where the 
older generation still locks back 
tn the period when the Haps- 
burgs exercised dominion over 
the Austro-Hungarian Empire, 
the decline of Bruges belongs to 
a more distant past and, after 
slumbering peacefully over the 
intervening centuries, the city 
has only relatively recently 
acquired a ocw sense of civic 
pride, incorporating many out- 
lying districts into the Greater 
Bruges of the 70s. 

That rapid decline in power 
and influence was largely 
brought about when the River 
Zwin silted up and Bruges was 
cut off from the sea. Zeebrugge 
— Bruges-nn-tbe-Sea — took over 
its earlier functions as a port 
and Bruges became a dead city 
or, in the perhaps more graphic 
French ' phrase, **La Vflle 
Morte.*’ 

There is no place near-at- 
hand in Europe to which I have 
returned more frequently, dur- 
ing the last 20 years, each visit 
enhanced by the knowledge that 
a stay of even a couple of days 
will reveal some previously un- 
* discovered delight, a small 
■ Madonna set on a ledge, at a 
street comer that had earlier 
escaped my notice, or finding 
that a few more houses, built 
in authentic Flemish style, have 
been restored to their former 
glory. 

In the very best sense Bruges 
is conservation mad and I only 
wish I could say as much for 
other cities, where the modem 
developer has bull-dozed all 
before him. No garish neon 
lights and flashing advertising 
slogans detract from the still- 
ness of the narrow cobbled 
streets. 

In 1975, in celebration of 
European Architectural Herit- 
age Year, the civic authorities 
did not announce a grandiose 
and spectacular programme but. 


instead, added a little more 
Impetus to the continuing and 
time-consuming task of refur- 
bishing a few more old houses. 

I still look forward to catching 
a first glimpse of the timeless 
towers of Bruges dominated by 
the graceful outlines of Notre 
Dame, the more squat contours 
marking out the Cathedral of 
St. Sauveur. 

Then there is the delicate 
tracery of the Belfry, now 
happily restored and spiralling 
towards the heavens free from 
tiie encumbrances of scaffolding. 

Bruges, as the visitor sees it. 
presents two very different 
faces. In high summer it can 
become crowded as coaches 
from all over Europe discharge 
their human cargoes for a few 
brief hours. The trees along 
the canal hanks, in full summer 
leaf, provide vivid touches of 
colour as the sun. reflected in 
their shade on the now clean 
waters of the canals, offsets the 
warmth of the time-mellowed 
brick. Then, in the late even- 
ing, in the subtle play of the 
floodlights, it heroines a fairy 
city and the former dock be- 
comes transformed into the 
Lake of Love. The swans, 
gathering on the banks around 
the entrance to the BCguinage. 
are more in evidence when the 
customers are more numerous. 

Even so, I .infinitely prefer 
off-season Bruges when, the 
mists, swirling around the 
canals, contribute to a real 
feeling of the past and when 
their city belongs once again 
to the Brugeois. There is often 
the added bonus, on a winter 
morning, of waking up to a 
pattern of fitful sunshine from 
the cloud-flecked Flemish sky. 
bathing the noble mansions that 
once housed the wealthy 
merchants and the embassies in 
a diffused but brilliant light. 

Enchanting as the medieval 
city is at all times, the count- 
less museums and galleries are 
less crowded in the low season 
and I know of nowhere else in 
Europe where, after seeing the 
priceless collection in the 
Memling Museum in St. John's 
Hospital, you need only cross 
the street to Notre Dame to 
find there a somewhat severe 
Michelangelo Madonna and the 
simple beauty of the little 
chapel that houses the tombs 
of Mary , of 'Burgundy and 
Charles the Bold. 
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That policy of conservation is 
very much in evidence at the 
local Holiday Inn. It is discreet 
and blends in harmoniously 
with its surroundings, 
i'.irmshed in Flemish style, with 
its own indoor heated 
swimming-pool, it is literally 
built witKin a deconsecrated 
convent with every stone of the 
original wails preserved. An 


adjoining chapel is still in use 
and the old convent has to-day 
become a fashionable centre 
for wedding receptions. 

One practical point worth 
mentioning is that the City 
Tourist Office will arrange 
accommodation but, if you plan 
a visit in high season, do try 
to book well in advance. 

Further Information: Belgian National 


TMfrfK PIQn, fit Haymertcat, London 
5W1Y 4RB. Belgian Trwi service, 
Chaster Square. London SWX. Brogas 
City Tourist Office, 1 Mulct, 8000-Rriqjes, 
Belgium- North Sea Farrias Ltd. King 
George Doric. Hedon Road, Hull HIM 5QA- 
Seallnk Travel, Inclusive Tow* Section, 
Victoria Station. London, SW1V LfX. 
Time Off, 2S Chester Closo. Chester 
Street London SWZX 7BQ. Towtocnd 
Tho r eam , P-O. Box 14 Dover CTU 1LD. 
Victor Travel. 63, Church Street. Eafletd, 
Middlesex. 

Vow weekend E: Austria 3630. Bel shun 
(0J5, France MS. Italy LMO. Greece 
75.75, Spain 1XL Swtowtand 502, US. 
2SB. Source: Thomas Cook. 






Now for the week-ending 




BELT TIGHTENING is all very 
well, but after a few weeks of 
deep winter and a couple of 
bouts of 'flu, who can be blamed 
for asking “whatever happened 
to le Weekend. ” Well, its alive, 
not particularly flourishing per- 
haps. but alive. Cynic by nature 
I have never actually believed 
that going away for the week- 
end is cheaper than staying at 
home — I do not notice the 


hotelier paying my rates or 
mortgage — but there are some 
bargains around. 

The summer season is still 
some months away so there are 
still bargains to be had. “ Best 
buys" are mo teds or hotels on 
the fringe of busines cities, 
where as little as £8 will buy 
you a place for two nights. A 
couple of years ago I spent a 
splendid weekend riding on the 



windswept sands of North York- 
shire while staying in a Trust 
Houses Forte motel at Teesside 
(cost now is £17 for two nights 
full board). A little further up 
the cost sole you can luxuriate 
in the pleasures of Chewton 
Glen. Hotel at New Milton in the 
New Forest for a little under 
£60 for the weekend. 

Chewton Glen is one of the 
British Tourist Authority Com- 
mended Country Hotels, pro- 
perties which range consider- 
ably in price, but which all have 
something special about them. 
The new Commended Hotel list 
(30p) just published is a useful 
aid to holiday planning. 
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Fortins- information. British Tourist 
Authority, m, St. James's Suoot. London 
SW1A 1AF. English Tourist Board. 4, 
GrasvtHr Gankins, Landau, SW1W ODU. 
Scottish Tourist Board, 23. Rqvetstop 
Terrace, Edinburgh, EH4 3EU. Wales 
Tourist Board, Welcome Homo. Llwdaff, 
Cardiff CFS 2YZ- Details of week-ends In 
London can often be bad from British Rail 
stations. Otter twin from: Chewton 
Glen Hotel. New MlUnn. Hampshire. 
Trust Houses Forte, 166. High Holbein. 
London, WOV 6PF. 
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FOR THE MORE DISCERNING HOLIDAYMAKER 
LENNOX COUNTRY CUIB HOTB. 

Superbly situated at the fabulous resort 
ESTORIL — PORTUGAL / 

A small British-owned' (total to which the very best in food, comfort and service 



THEATRES 

ARTS THEATRE CLUB. ■ 


THEATRES 


THEATRES 


tins*. Temp, mmbahipi Sp) Tues.. Sun. 8. 
E. A WHITrofaD-S 

" AN ELECTRIFYING EVENT." Times. 


'016 2132. ICINGS ROAD THEATRE. - 351-74*8. 1 VICTORIA FAS A Of. 


MOO- to Th. 9.00 fn_ Sat- 7 50, 8j 
THE ROCKY HORROR SHOW . 
“BEST. MUSICAL OF THE YEAR" 
Evening Standard Drama .Award. 


brin(S retoni guests year after year. Hoatod pool, sin terraces and . gardens. 
Golf, tennis, hone riding. Beach and shops only minutes away. All rooms 


Evas. 3.00. - Wod..„5 et.__6-0 C 
• ■ Mine yarwooc 

BOOK NOW— Most end F. 
Special rodiicuoni and cor 
■ - - — apply Boat Office 


Golf, tennis, home, riding. Beach and shops only minutes away. All rooms 
have private bach, etc. Guests transported from arvdjto Lisbon airport, and the 
golf club. :• 

From £90 Feb./Mar.. £105 Apr./June using dniy scheduled flights from 
Heathrow. 


Write or phene for brochure /nd details: 

L. W. M or land Ltd„ Langham House, 308, Regent Street- London. W4R SAL. 
Tel. 01-580 8417 (Mbs CFBoyle). 


TH E 

SPANISH CITIES 
Madrid, Granada, Seville and 
Santiago de ComposteLla are 
among the Spanish cities 
listed in our booklet. 

There are also suggesions for 
two and three centre holidays 
coupling the cities with 
Spanish seaside resorts. 

Only first class and de luxe 
hotels are used. Travel is by 
scheduled flights, and our 
arrangements can be amended 
to fit your exact requirements. 
Prices range from £223.00 for 
the fortnight. May we send 
you details? 

HAYES & JARVIS 
(TRAVEL) LTD. 

6, HarrU-i Street. Bc-lgram. 

London. S.W.l. 

Tel: 91-205 «60 or 11875. 


Study Tours 
in Britain 
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HOLIDAY 

ACCOMMODATION 



YOUNG VIC IN OW Via-, 
Tdy. . 3 A 8.1 5. CHARLEY’S 


‘Breathtaklngly baoutlWI.'' S. Tor. 
The nudity is stunning.” D. Tel. 


^wr t -iimr.wwwTtT* 


PHOENIX THEATRE SEASON 1970. 
firoologs 0.0. Mat. That.. Sat. S.«j 
ROCK JULIET ^ 

. HUDSON PROWSE 
. ‘I »! I DO!" 

Last 4 weeks. Tef. 01-838 8011. 


FRANCE. Choice of villas. Beaulieu. Cap 
Ferrat and Etc. from £75 pe 2 wanks, 
to £200 with pool. Palmer and 
Parker Holidays. 1 Fore Street. Totnes, 
Devon <0W3i 854477. 
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Directed br Harold PINTER. 
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RECOMMENDED HOTELS 




All are good value for money as costs continue to rise. Tbe new 
‘ 1970 Edition of ** Let's Halt Awhile in Great Britain ” personally 
describes over 1,500 hotels. Here is a most rewarding gift and a 
mine of information for your summer holiday, boneymoon, 
weekend break or business conference. £2.60 from book stores or 
dlred from the Author. 16 (D) Little London. Chichester, Sussex, 
plus 4Sp postage in ILK. 


JUDl IAN 

DENCH MCKELLEN 

4W4WA CAX.DE«-k^ULSHALL In 
TOO TRUE TO BE GOOD 
by Bernard Shaw. 


HOTELS 


GREENWICH. 058 7755. Last Herts, today 
2.30 and 8.0. - VIVIEN MERCHANT 
CONSTANCE CHAPMAN Hi LOVE'S 
OLD SWEET KING. Lut week. From 
Feb: Z7: THE BELLS. 


ARGYLL. Scotland 


SALCOMBE, S: Devon 


HALLACHUL1SH HOTEL. Beautiful slrua- 
1 lion. Idoil for tourine Oban. Glenccc. 
For William districts. 35 boar oo ms n6 
with pH*. batiiV Good Scottish rare. Cock- 
tail bar. Garage- Tel. 239. 


TIDES REACH HOTEL. AA.. R.A.C.*** 
Outstanding location, food aid wine. 


BURNS HOTEL. BkrfnTon Gardens. SW5. 
Near W. London Air Terminal. IDO 
rooms each with bath-shower. C-H. 
Tcfephone. Radio and Television. 
Restaurant. Bar. Free Illustrated 
brochure. 01-373 3isi. 


Ptlv. baths. Balconies. Lift. 5aM baching, 
sailing, fishing. Largo Car and Boat Park. 
Children over 8. Tel 2885. 


FOREIGN HOTELS 


HAYMARKET. 930 0032. Evenings 8.0, 
Mat, Wed. 2/30. Sat. 5.0 and B.15. 
Edward Woodward. Geraldine McEwan. 
Jennie Linden, Edward Hardwlcke 
In Frederick Lonsdale's 
ON APPROVAL 

' “ You shoo Id rosh to see It." Dly. Tel. 
"It got mv aoproval.” Ev. News. 
"An .evening ot comic deUoht.” 
Harp Id Hobson. Sunday Times. 


NR. EDINBURGH, GULLANE 


GREYWALLS. Charming, secluded Lutvens 
Houie. Easv reaen of dtv. faonp Muir- 
fleld Links. Lovely garden. Tennis court. 


STOW-ON-THE-WOLD, GIob, 


field Links. Lovely garden. Tennis ci 
Good food. wine. Tel. Gullane 842144. 

FALMOUTH, S. Cornwall 


STOW LODGE HOTEL. Pleasing nlvot 
ror Cotswolds. oeramhulatlom. This 
once country house oilers iwm «Uh 
oriv. bathroom, cuisine, comfort. Write for 
brochure. Tel. 304B5. 


AROSA iGmubunden), Hotel Velaana. 
first class. Tamils court. Open air 
swlnunlng pool and- Indoor swimming 


HSR MAJESTY'S. 930 6GB6. EVSS B. 

Mats. Wed. 2.30 Sat S.4S and 8.30. 
The New Hft Afrtcmi Mnslcai 
IPI TOMB I 

"PULSATING MUSICAL." Evg. New*. 
No oerts. Wed next at Cut on BBC- TV 


THE FALMOUTH HOTEL. Elegant and 
Luxurious with auperb views overlooking 
the sea and beach. Open all year. Excoliont 
cuisine. Hoatod swimming pool and lido. 
Fully licensed. Dancing twice weekly, illu- 
strated: brochure. Tel. 212671. 


NR. STROUD, Qos. 


EDUCATIONAL 


PORTSCATHO. S. Cornwall 

ROSEYINE HOTEL, AA*** R. AC. 
Standing In 3 acres of beautiful gardens 
above sale sandy private beach. Noted for 
cuisine. 90% rooms with bathishower. 
Full C.H. ideal early or late holidays. Tel. 
206. 


AMUBERLEY INN. Strongly rec for wook> 
ends and annual holidays. GoH . and 
riding adlolning. Around cream of the 
Cntswolds countryside. Within genarous 

■nd companionable . bars. Ttfl. 

Am oerl ev 2S6S i^TQ 045 S87}. 


WANT TO SPEAK FRENCH? 


NR. STROUD, Glos. 


I AAjwrtravdag^about^aurupiqueholH^ | 

cwjpcfiiforfunherinfonTHflonmthelsr^GowmrrBMiKirisiOifiia, * 
| 59 Sl James's Street, LondonSWIAILL 'j 

B Mimp ^ 


NR. PULBOROUGH, Sussex 


THE BEAR OF RODBOROUGM. A 
businessman's .haven and Cotswold holiday 
H!3 fll ¥.-i Cheiienham-Giouewtor. 

Golf. R'd ng Ron owner) lor catering and 
collar. Tel. Ambericv 3522. I 


ROUNDABOUT HOTEL, W. CHILTING- 
TON Tudor-stvlc with ooen log flro. 
Candlelit rectr. Friendly atmosohere. Fri 
even to Sun. morn. Bed. BrkH, and 
Dinner lor £2B inc. for two. Tel. West 

Cnlltlng ton 2123. 


TRESGO, Isles of Scttly 


Name 

Address. 


ST. DAVIDS, Dyfed 


ISRAEL 


WHITESANDS BAY HOTEL. Lux. modern, 
super views. Sal*, sandy beaches. Golf 
course adlaeent. Comfortable, warm bed- 
rooms. 2 ctlfitop annexes overiooklna Bay. 
Tef. 403. 


STAY AT THE ISLAND HOTEL anfl «n|oy II 
a peaceful noilday on a private island, no | ' 
crowd!. No motor cars. AA 3-star and; 
rosette. Now ooen and specially recom- 
mended for out of season tuMldays. Write! 
2 I or hroehurc and tarlfl. One . 

of Britain's Prestige Hotels. Tel. SdilanJa 


Yoa can, through a unique programme on the BIVCERA 
COMPLETE ALL-DAY IMMERSION: Intenaive Audio-visual" 
Classes — Language Lab — Practice and Situation Sessions — 
Excursion — Lodging and 2 Meals included — Beginners, Inter- 
mediate, Advanced — All ages — AU year round. 

The nett available tweefe eonwc sorts 1st March, 24th March and all year 

INSTITUT DE FRANGAIS FTJ831 
23 Are. G6n. Lederc. 06-VlUefrane&e*ur-Merl Tel: (93) 80J6.61 


ST. PETER. Jersey, C.I. 


NR. WAREHAM, Dorset 


■ FI/H.2 
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GREENHILL COUNTRY HOTEL. StoWb 
blending .by friendly owners of 17th 
renturv luxury with modern amenities. 
Extensive cuislnalcellir. Heated pern. 
Charming setting. Til. West 42. 


SPRINGFIELD COUNTRY HOTEL. Dis- 
cover complete (usury tn the counter. 
Be aclms 4 imies. TOO cor cent. prlv. baths 



LEARN FRENCH ON THE FRENCH RIVIERA 


(Naar Ni« and Monaco) 

Laveli — All Ages — — Small Classes 


and C.H. , Superb English cuisine. rmmHv 
run hotel. Large heated swimming cool in 
extensive gardens. Luxurious bar Mungo. 


All Lovell — All Ages — Small Classes 
Excursions, Boarding and Day School for Adults 
Established since 1952. A non-profit Institute recognised by 
the French Ministry of Education. 

4-week course ail the year round. -ll*weefc intensive course, 
begins March 29 and Sept. 27. 1970. 


Modern stabling. Wereham 2177. 


Apply CENTRE MEDlTERRANEEN D'ETUDES FRANCA EES 
06326-Cap d'Ail (France) Hangs (93) 0641.54 





Ode On -haymarket i»30 : 1 1 

Late *hov» Fri. and Sat 

seats may be boohed. ■ 

ODEON MAMU arch »a|] » 
GREAT EXPECTATIONS IUJ. ^ \ 
Wk. 1ZM.. 4.15. o.OO- Sun- ? 
All seats may be bobned. 4 

PLAZA t Br . R,' Regent SC. S 
6494.-' seg. pwfe. AH seal 
Uox Olbcc 11 a-m. to 7 iam. • 

Ng phony booking*. - 

1 . . JAWS <AJ- oally: IK pert 
«orl 3.30. 3rd perl. 6.00. 4th. 
Lain Night Sopw Fri. A 5jt 
a. jaws (Af. Daily: i« p« 
pert. 4.30: 3rd Pfirt. 3 i.OO. 40 
Late Night snow Sat. 12.1! 


■-«{DF;\n 

f Fri. and Sat - 

loohed- • ^ 

gif :i )our sht 

Regent SC. S 


2nd Gr^YM^BilMANuiiJ 
Perfa. Oly. Unc. Sun.1 2-*^. 
Lata Show Fri. and Sat. 11 

iMtfe. 1 ,J ■ 


«m. Leicester Square. .457 
WINDOW -TO THE SKY (A). 
2.00. 4.05. 6 20. 5 -35. Latt 
and Sat. IT JO. 


SCENE 1. 2, X. 4. UKt SO. (W 
439 4470. 

SCENE 1. Com. Wv.12 M. l- 
& Sat 1 t:4S. Ken RbESd 
MANIA (XI. PrtUS- 12 JO. 
7.05. 8J5. Life Show Fri. A 


SCENE 2- 2nd YEAR. THE 


fXJ, Directed by .WIIHam Fri 
Peris. Oly .12 JO. 3.00. 6.15, 
Show ' Fri. and Sat. 11.30. 


SCENE t. 2nd YEAR; THE 
INFERNO (A). Sep. FfirfL 


INFERNO (A). Sep. F«r& 
5JD. 8 AO- Lite SBow Fri. fl. 


SCENE «-.Cont. Oly. 1-00. Lib 
and Sat. ,12.00. Ken RiMScil, 
lAAl. ' Prog*. 1.00. 3.45. | 
Late Stow Fri. and S«L U 


WARNER WEST END 

Letceser Square. Tri^ 

1, HOUSE OF MORTAL SIN 
2.50. 5,30. JL30. Late 
pun 


2. BARRY LYNDON tAJ. »' 
Stanley Kubrick, . warring . Rv- 
Mariu Berfi neon Sen. ptoos 
7jO. La to show Sat- 11.00. 
seels buy -be booked. 


VAUDEVILLE. 03G 9OB0. fygt. 

Mats. Toes. 2.45. SaL S. 

« Margaret Loemy 

Paul DA NEMAN end Barrie INGHAM 
• ■ • DOUBLE EUCS ■* ' . 

IT IS FAR- A NO AWAY THE BEST 
THRILLER JN TOWN." PiRKh 


%. OPERATION DAYBREAK 
proox, 2.30. 5.30. 8J0. Late 
11.00 p.m. 

AL PACINO In DOG DA 
... ON DM. Con*. proge.-2.lS, 
MW SHOW Sat. 11 JM P4IE 


rU>\ 





















rVE NEVER been able to 
understand why manufacturers 
don’t bring out new things when 
they're good and ready instead 
of when custom says they must, 
even M they're neither ready nor 
good. I suppose there are sound 
commercial reasons why every- 
body has to release their new 
designs. all in one fell swoop but 
it does make certain times of the 
year more crowded than others. 

Just about now is when we are 
all supposed to be looking at our 
houses with a rather jaundiced 
eye and wondering how we can 
improve them before the spring 
arrives. For those who live up 
to this myth and are about to 
embark on their annual re- 
furbishing, the manufacturers, 
particularly of textiles of all 
sorts are launching all their 
new designs just about now. 

If you need new wallpapers 
and curtains the newest way with 
them is to go for the ranges 
which- offer related but not 
identically matching designs. 
Sandersons have some superfc 
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A new look about the house 


Floored, 

naturally 


examples of this in their new 
collection of R ascii wallpaper 
designs which relate to fabrics 
by Taco. The look is much more 
sophisticated; to ray mind, than 
the . similar, though cheaper, 
Triad collection. 

Sandersons samples are. of 
course, stocted. by hundreds of 
shops and department stores up 
and down the country but for 
those who do make the journey 
to the show room in Berners 
Street. London, W.l, it is worth 
remembering that they now sell 
paint, paper and fabric on the ■' 
spot. 

Designers' Guild were perhaps 
the pioneers; of the related look 
in this country. I have long 
been a fan of tbeir designs and 
their latest collection is even 
more intricate and more desir- 
able than the ones that went 
before. Colours how go through 
many patterns - and therefore 
larger -numbers of papers and 
fabries can be put together with- 
out striking a discordant note.. 

They are W 277, Kings Road, 
London, S.W.3,. but 'their designs 
can be bought through selected 
retailers outside London as well. 




T ypic al oj the new collection of inter-related papers by the 
German wallpaper firm of Rasch and the French fabric 
c ompan y of Taco is this conation on the theme of small 
v nterm xnQled flowers with leaves on white. There is also a 
companion paper of even smaller floral design triiich fits in 
beautifully with the overall design- 

The colour combinations are in either blues and pinks 
or yellows and browns. The fabrics are from £421 per metre, 
the wallpapers from £334 per ro!I,*oId through Sandersons. 


rf:VWr.: , »*' ■— ■■ «r A?-'. 
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, xe new Jaeger spring clothes are just going into their 
ops now andihis fine soft jersey skirt and top is typicaL of 
eir spring look. The jersey is a mixture of polyester and 
yol which isn’t entirely crease-proof but if you are taking 
on a journey you will find that Hie creases will drop out ■ 

you hang it up on arrival. Some very careful washers 
we succeeded in washing this fabric but on the whole 
eger recommend that most of us send it to the cleaners. 

The Uaypiece comes m Hie Jaeger spring colours of coral, 
Ttwtnkle and khaki and being a tiro-piece each of Hie pieces 
n be learned up icith other Jaeger designs. For instance 
e top could be worn with a straight skirt, the skirt icith a 
tUm jersey shirt and so on. 

In sizes 8-16 the. two-piece is available from' all. Jaeger 
indies for £29.00. 


FOR ANYBODY thinking of 
recarpetJng this spring I 
recommend a visit to the exhibi- 
tion at the International Wool 
Secretariat Carlton Gardens, 

London, S.W.1, starting on 
Monday. The main -idea 
behind the exhibition is to show 
the new trends in wool carpets 
(and these may be briefly sum- 
marised as consisting of yet 
more varieties of long-piled car- 
pets). However, the really 
Interesting part; to my mind, is 
that a lot of hard work has gone 
into tracking down a collection of 
24 “ Best Buys." All the carpets 
that make it into the 24 “Best 
Buys ” are priced at under £8.00 
a square yard and some at under 
£5.00, which . for nowadays is 
exceedingly good value indeed. 

Every carpet on this list- Is 
part of the normal stock of the 
shops that sell it and every 
shop mentioned has agreed to 
hold its prices for the six weeks 
of the exhibition. As most of 
you probahly already know, 
carpets do not come under the 
government’s 5 per cent volun- 
tary price restraint scheme. Eastern Transvaal where he en- 
so it seems like a good Idea to couraged a group of Africans 
take advantage of the guarantee from the Shangaan tribe to weave 
whilst it lasts. the rugs, using, their own experi- 

Neediess to say all tbe carpets eQce tod their- own sense of 
on display will be wool carpets, colour and design. On the tech- 
either made of 100 per cent, wool “ical side he also enlisted the 
or 80 per cent, wool /20 per cent services of a German master 
nylon. weaver. The results can be seen 

Among the carpets they sug- ? n toe wails of the Kraal Gallery 
gest as being particularly good * n ^loane Street just one of 
value for money are Tintawn’s several Kfaal Galleries opened 
Thatcher which- sells in al] 44 aJ l T °ver the world in recent years, 
[irf Maples stores for £5.99 a'’/ 1 -'®”? P 2 ® 5 .*" 

square yard. Kossers Seascape angularly . chamung and it is a 
which at £&59 - per square' yard something fresh and 

is . to be foond in 82 Debenham /?“* out of- Africa 

stores and *■ a Wilton Royal of "W*. usual . tawdry 

Colourcord at £5.25 per square- ““"I 1 eye-catchers that are to be 
yard in 16 John Lewis stores. found everywhere. . 

A complete list of the carpets *“2“ "*£»*« 1C $ 

and prices and stockists can be per pur * Ka f aJ ? 1 wool J 
bad from -the International Wool {“* V®**? on 

Secretariat, Wool House, Carlton £“*■ **** “* Mly reversible 



If you're thinking of changing your curtains you might also 
need a new curtain track. Harrisons, of Birmingham . have 
come up icith a rather ingenious idea by providing some brass 
finished curtain tracks which come in four standard sizes but 
ivhich allow for each tmek to be considerably extended, 
so that in this way windows of many sizes ought to be able to 
be fitted with standard lengths 

Each standard curtain pole has a telescopic mechanism 
which enables it to expand considerably so that the 30-inch size 
can expand to up to 50 inches, the 50-inch size extends to up 
to S6 inches, the 84-inch extends to up to 150 niches and the 
130-inch size extends to up to 240 inches. This allows far 
much greater flexibity than has hitherto been possible 
with standard lengths. 

All the curtain rods are supplied, complete with all the 
necessary rings, all arc pre-corded and each needs to be attached 
to the wall at only three points. 

This particular design from Harrisons is called the 
Marquis range and thougli finished icith polished brass the 
interior is of rolled steel. The prices are £11.40, £15.74, £23.65 
and £28.64 respectively, and they are going into soft furnishing 
departments of good stares now, as well as hardware and 
better do-it-yourself shops. 

For those who would like to know more about Qte curtain 
tracks Harrisons have a booklet on the subject trfiich they 
will send out free if you write to: Harrisons uf Birmingham. 

P.O. Box 233, Bradford Street. Birmingham. B12 OPE. 





Two examples of HieMasana rugs from the Kraal gallery. 
Above is a striking arrangement of everyday sights in an 
African’s life. Measuring . 126 by 165 cms n it costs £192. 

■ Below is a colourful collection of animals and trees, again 
token from everyday experience. . Measuring 150 by 185 cms+ 
tt -costs £270. 


Gardens, London. SW 1 . Please 


and washable. No artificial 


send a self-addressed. " stamped. ^i ouri ?S 1 * ured— the rugs con- 
envelope SKt of natural colours, deep 

The carpets on display at Wool e ^? y browns, greys and oyster 
Honse are Jby and large the sort . .. . 

that, although very nice in their’ *^^2 rug depicts some aspect 

way, are primarily utilitarian. At ?/ everyday African life or else 
a new gallery in Sloane Street, lt a stp ? y * 
the Kraal Gallery, there are Tapestries axe also sold by the 
carpets of a very different sort. Kraal Gallery and these do some- 
The Kraal Gallery, as its name times have , some dyed- wool in 
suggests, specialises la hand- them. They also .offer curtaining 
made rugs from South Africa, made from pure undyed Karakul 
Frank Daniel, who is behind tbe wool at £15 per square metre 
venture, started weaving himself ready-made to order. The carpets 
just five years ago, and when he’d and the tapestries are from £35 
finished his first nig so many of per square .metre and anybody 
his friends admired it and wasted who needs a rug of a special size 
a similar one that he began to can have one made to order. 

♦LOWING on our How to road from Oxford Street, that No. The Gallery is op^n five days 

(d It series of last year a 18 bears no" number at air and 2 JJvS* ^2?? oa 

Jer writes to tell me of an that the name of Handley up a workshop on ins farm in the Saturdays from 9.80-1.00. 
ient service he discovered (Stampers) does not appear on 
■oily. Handley (Stampers) the board outside the building 
16, Ramillies Street London, listing the tenants.' If you per- 
are, according to our kind severe, however, you will find' 

■-ler, exceedingly efficient their' name, in small print on a 
ipers of initials on leather board- inside the 'building and 
s, luggage, wallets, etc. He there, if you make your way to 
ses us that the journey the 2nd floor, you will find wiU- 
e is not easy — there is no ing, helpful and reasonably 
ss to Ramillies Street by priced service. 


The name game 



For those who prefer a less pretty look in wallpapers. Osborne 
and Little, of 304, King's Road . . London. S.W.3, hare long 
been admired for their collection of interesting wallpapers. 
Perhaps they are most well known for the rather geometric, 
metallic designs, but there are also softer, more Art Deco 
designs, some of them icith matching fabrics, and just 
recently they have brought out a collection of hand-printed 
paper-backed hessians. There are fire designs in 17 colourways. 
The hessian is 39 inches wide and is sold by the metre at 
£3.75 f plus VAT) per metre. 

" ’ • THE OXFORD GALLERY at 23 

High Street. Oxford has currently 
a most interesting exhibition of 
what they describe as “figura- 
tive" jewellery. For those who 
like only classic designs, this 
exhibition may well be some- 
thing of an eye-opener, not to 
say a shock. I actually think that 
much of it is very beautiful. 

This lighter by Karel Bartosik 
functions with a Braun mechan- 
ism but it looks as unlike an 
ordinary lighter as it is possible 
to imagine. It is also beautiful!/ 
made and very imaginatively 
wrought. For those who fancy a 
lighter made in this rather 
imaginative image, similar ones 
can be made to order m silver 
for about £2.400. 
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AN EXTRA 
DIVIDEND 
from your shares 

low to produce a bonus from the stock market 
nd benefit needy old people, even from shares 
hat are depressed* 

'here is a unique way to put some of' your shares i to work 
n behalf of your goodwill towards old people who suffer 
ie tragedy of constant loneliness. 

’or some -lime now Help the Aged has worked with the 
nancial advisers of both large and small 
Tsb some of their shares to help old people so 
hall be glad to send the facts showing how even s mo oew 
lit of shares can help to change a hie of soul-destr)ytog 
anetiness to “the godsend of a new lease ol faf® J** 1 
omes from a Day Centre. The old folk of a- whole oeiSh- 
ourhood can find friendship, .new »nteMrtJ ' ' 

etp. Some of jwr shares can produce a dmdend of 
aroiness tor generations to- cbm in tUsMW- 
tany retired and professional' people help ■ our w>rk as 
olooteers we are able to achieve RJuStaMa ‘ • 

very £ worth of shares you'-donste. No Gift Tax as now 
rried on gifts to charity up to £ 100 , 000 . 

lay we send details to yon or your advisers.. Please write 

f-n* SKA Kt hob. i-rfJ5gFV*S£:' 

elp the Aged, Room FT45, S Denman . Street, London 
7IA 2AP. ' 


Commemorate someone dear to you 

* £150 perpetuates the name of ^ u 
on the Founders’ Plaque of another .essential 
Centre. - 

•* £100 names a hospital bed overseas. 









WITH spring just around the peat as well as wood, 
corner i( doesn’t seem the most The-doors have toughened glass 
suitable time to' write about a windows in them and the basic 
new source of heat but in my material used is. steel. There’s a 
experience tb.ere is no part of detachable front grate to hold 
the British year that one can the Umber- in place. It has to be 
afford to- contemplate without connected 'into an existing 
beating. Given the current state chimney or it can he connected 
of most people’s bank accounts to its own metalbestos or steel 
and the continually spiralling chimney which “you would have 
fuel bills, there has been a great to ' buy from a ••• builders’ 
deal of interest in wood burning merchants. 
stoves.- I wrote about the Tin- The Bjordo is-’ distributed by 
lizzie earlier.in tbe year and now Ellis Sykes of - Princes Street, 
X have discovered another stove Stockport and of Turoock Street, 
which is rather smarter looking Macclesfield, - and anybody 
than the Tin lizzie. interested in it should write to 

It’s called the Bjoruo and as them for their explanatory leaflet 
the name suggests it comes from Saving sizes and technical details.* 
Denmark. It's- particularly use- Euis Sykes are expecting a new 
fui qualities are .that it doubles large delivery of the stoves In 
as a slow-burding stove when the the first week of March, , having 
doors- are closed and as such can just had such a run on them that 
be left going all night When the X can only imagine .aU the dead 
doors are opened it becomes a elms from John O’Groats to 
blazing fireplace It’s very Land's End are ' thus being dis- 
modern looking, * very neatly posed of. The basic colours they 
designed and should be the offer are black or olive green but 
answer -for all those people who the main casing could be ordered 
want to use their fallen elm trees in yellow or orange if anybody 
as a -source of heat and warmth, so wished. The price is £109.65 
It cannot be used for coal or (plus VAT). They, deliver free 
smokeless fuels : but it can bum locally, otherwise, by. BRS, 


Feeding friends 
in February 

BY PHILIPPA DAVENPORT 

It Is clear from the response to parsnips or parsley dumplings to 
our budget cookery competition serve with pork goulash. Rabbit 
and booklet that readers share pudding doesn’t need any 
our keen interest in good but potatoes ot potato substitute, but 
Inexpensive cooking and are in lash out on a colourful and 
sympathy with the mood towards delicious array of other veg. 
more frequent and more informal Chicory braised in bacon fat 
entertaining. So. ' whenever with lemon juice works out a 
possible, I will do a brief piece little more costly than ruany 
with ideas for entertaining using other veg. but is delectable, 
fresh, seasonal, foods and with Brocolli is excellent: steam to 
the emphasis on simple dishes keep its shape, then top with a 
rather than grand-scale haul- little grated Parmesan, toasted 
cnistne. With a little care, breadcrumbs and flecks of butter. 
Imagioation and beautifn! pre- At more down-to-earth prices 
sentation, even the most common- are carrot and kale. Curly kale 
place of foods can he turned into looks handsome simply steamed, 
a memorable dish— and that. I then tossed in butter with plenty 
think, is half the challenge and of salt and pepper and a few 
fnn of cookery. chestnuts or hazelnuts. Carrots 

Cash in on bess which are F an be raade less commonplace 
h 3. In t l by crisp Chinese-style cooking, 

dovm in price again. Well-made Cut iDt0 matchstick-sized pieces 

souffles always look dramatic — and cook gently in a closed pan 
a good note on which to start a with a tablespoon of butter,- a 
party— and individual souffles little chicken stock, a good sbake 
axe particularly attractive. This of soya sauce, a dash of sherry 
makes things easier for the cook/ and some dried dillweed. 
hostess, too, since they only take For puddings, I suggest French 
10-15 minutes to cook so you can apple tart Small Coxes are jusi 
wait till all the guests are the right size and cheaper than 
assembled befoxt! popping, them Bramley Seedlings just now. 
in the - oven. ‘ Oeufs soubise. Alternatively introduce a breath 
bardboiled eggs buried in a of spring with beautiful pink 
cream (dr thickened yog) and- early rhubarb. Cook it with 
onion purge, garnished with sugar, orange zest and a pinch of 
parsley and triangles of fried cinnamon (no water, please) then 
bread, is another excellent and make a fool using half whipped 
more original starter. Every- cream and half “dry.” yoghurt 
thing .can be prepared in advance to keep costs down. Served with 
but keep. croutons hot separately shortbread biscuits, this makes a 
and garnish only when serving, rich but refreshing finish to a 
Frozen Australian .rabbit, P a *jy- 


stregky pork, mince and chicken 
all make for. reasonably priced 
main course dishes.and I suggest 
any of the recipes, given on this 
page on January 24' last. If the 
price of potatoes appals you: use 
buttered noodles, .a. purfee of. 


Here are two suggested menus: 
In dividual cheese souffles 
' Rabbit padding 
Rhubarb fool 
Oeufs soubise 
Pork goulash 
French apple taxt 



Unprecedented offer 
f^theVictoriaMlbert 


museum 


Bure Collectors’ Replicas by Pobjoy Mint to aid 
eleventh-hour rescue bid for ‘Chel&ri Madonna 9 

r t A FEW DAYS TIME, one of Britain^ most priceless art treasures will 

be sold to America unless the V&A can buy it first We need an 
enormous sum to save this irreplaceable piece of our heritage for the 
Nation. But Donatello) ‘Chellini Madonna' was specially made, in 
1456, ratM a negatiaeback so that casts could be taken from it. Now, after 
400 years, Donatello’s intention has been fulfilled! The Pobjoy Mint of 
Sutton - working without proj'ii to help our great rescue campaign -have 
taken such casts, and fom ihese-will create 750 superb LIFE-SIZE 
replicas in Starling Silver; then colour oxidise and texture them to 
match Donatellos brealh-Likingly beautiful original bronv-e. 

Each Roundel, measuring IT across, will coniain al least 
27 Troy ounces of Sterling Siher, and will be Hallmarked and 
individually numbered. 

The V&A will issue these rare and valuable Replicas - (he 
only- ones in the world -All ’OST PR ICE JC \ 7.7 including VAT to the 
finl 750 applicants who donate L’MHJ U> the Donatello Rescue Fund. 

In this way, collectors tan acquire a unique treasure at fur below the 
price they might expect to pay for such a rare and int rinsica lly 
valuable piece. 

This is an official offer unprecedented in the historvof (he 
Museum. It expires on February 28th and will never be repeated. 

■_ Applicants should apply immediately, sending ill 00 
Donation and i.175 purchase price as TWO SEPARATE REMITTANCES 
-otherwise a much higher VAT will apply. All applications will be 
acknowledged and any money (INCLUDING DONATIONS) received 
after the offer is fully subscribed will be returned at once. 


POST AT ONCE - OFFER EXPIRES MIDNIGHT FEB 28i 
TbDeiuaenoReraeFiiiMl.c/oi’otgey Mini, Oldfidib Road, Saturn, Samy 

Pkuc accent mv awlnaboa for one of the 7.70 Silver Replies oflfa* Cbdfis’ 
id that defom may lake op tolwel«cweda.and 
'iu be n-nuned lo me at once it my cjfrikukA h 


Firm accept m 

Madonna’ Roundel 1 

t tat ALL Ibe money I enclose wiD 
rredved too laic lo be accepted 


TomJbarTVVOSEFARA're REMITTANCES- one fora DO NATION of n 00 
to aid the Rone Fund, the othrr foc£l ,3 uj purchase (he Krpika. 

J“ vjUt ,D d«\Viciona & Albert Museum and erased 
UpnaleHo Rescue fumf. Oner applies to UK (rarN. Ireland) and El rr only. 


NAME. 

Flour write dearly in BLOCK CAPITALS 
ADDRESS 


y/FT 


-PosUl Cnde_^_ 


Tick berctfyonwant mere information before deriding to apply. Q 


e 
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The day of 
reckoning 


BY €. P. C. COTTER 


• THE SECOND MATCH for the 
".Guardian Trophy between the 
3Lords and Commons takes place 
*on Wednesday at the Coq <T Or 
'restaurant. The Commons will 
r be out to avenge their defeat 
j-in the first match last year. 

• m My hands to-day are Pietro 
’Forquefs entry in the Bols 
■ Bridge Tips Competition, joint 
•.venture of the International 
'"Bridge Press Association and 
'the well-known manufacturers 
"of liqueurs. His tip is: count 
the opponents’ hands. This is 
T his first example: 

N. 

♦jas 

•’ 3K975 

; $A4 3 

+8 7 6 

*: w. e. 

- ♦103 ♦TBS 

10 8 3 2 Q 4 


Foiqurt, partnering his wife in 
a game of rubber Bridge: 

♦ KQ7 5 
<5985 
0 A 10 8 
+ 432 

W. E. 

#96 ♦ J 10 8 4 


1 3KQJ“432 <5 — 

. _ Aft-, 


W. E. 

♦ 103 ♦TBS 

? 10832 °"Q4 

Q J 10 9 S 6 C 7 5 
+ 4 +QJ 10932 

S. 

♦AKQ42 
A J 6 
OK2 
♦ AK5 


In a pairs event South was in 
■i six spades against the lead of 
*„the club four, and East’s nine 
£drew bis Ace. The declarer drew 

* three rounds of trumps, finisb- 
^ing in hand, which was a mis- 
-.'take. He crossed to the diamond 

* Ace, led a heart for a successful 
Z finesse of the Knave, and cashed 
~ the Ace, dropping East's Queen. 

The contract was assured, but 
the overtrick was vital. After 
some thought he played a heart 
’ to the King, and made only 12 
- tricks. 

South should win the third 
trump on the table, then take 
the heart finesse. Now he 
» sets about obtaining the all- 
important count by cashing 
Zl King, Ace of diamonds and 
ruffing a third diamond. Now 
comes the club King, and when 

* West shows out. his pattern is 

* revealed as 2-4-6-1. The Ace of 

* hearts drops East's Queen, and 
.. dummy's nine is finessed with 
r confidence. 

The next hand was played by 


OQ 09765432 

+ J97 *105 

S. 

♦ A 3 2 
. V A 10 6 

OKJ 

+ AKQ86 

West dealt and opened the 
bidding with three hearts, and 
the contract was six no 
tramps played by South. “My 
wife.” says Forquet, “accuses 
me — quite unjustifiably, of 
course— of adopting a superior 
attitude when I play with her. 
and this results in lack of 
concentration. Here she may be 
right, as you can judge from 
the way I played the hand 
above. 

West led the heart King, on 
which East threw a diamond. I 
won and ran five club tricks.. 
West and dummy each threw 
two hearts, and East discarded 
three diamonds. Both defenders 
followed to the Ace and King 
of spades. 

“Now I practice what I preach, 
so I counted my opponents', 
hands. West had started with 
seven hearts, three clubs, and 
two spades. If his unknown card 1 
was a diamond, it was 7 — 1 
against it being the Queen. So 
I led a diamond, finessed the 
Knave, and went four down. 

“ * Four down? ’ said my wife 
a You can’t mean it. Could you 
not have end-played East with 
a fourth round of spades?’ In 
a desperate attempt to cover 
up X said: ‘It would not have 
helped — the diamond suit was 
blocked.’ ‘ Really ? ’ she replied. 
‘You should have cashed the 
diamond King. If West shows 
out, the spades are breaking, 
and the contract is cold. If West 
follows with a low diamond, you 
cash the spade Queen, and 
throw East in with a fourth 
spade, at the same time throw- 
ing away the blocked diamond 
Knave.' 

. “She was right, of course. 
So, thanks to her, I give you 
my tip . in full. Count the 
opponents’ hands . . . but when 
you have 1 counted them, play 
with intelligence.'’ 



ONE REASON for the rising tide 
of draws in international chess, 
of which Hastings was an extreme 


example, is the growing technical 
sophistication of the master game 
among circuit professionals. 

Before this week’s game. White 
studied his opponent's repertoire 
. published in the theoretical 
journals Chess Informant (Yugo- 
. slavia) and The Chess Player 
(England), and decided boldly 
to try to refute Black’s favourite 
defence. 

The key idea, surely the out- 
come of many hours pre-game 
analysis, comes on move 20 
where White invites a queen's 
side pawn advance which looks 
a logical development of Black’s 
attack there. 

The pawn duly pushes on but 
some moves later it becomes 
clear that it is White who is now 
attacking and that Black can no 
longer opt for the traditional 
retort of swapping into an end- 
game because the queen’s side 
pawns have become too weak. 
So Black has to stay in the middle 
game — and ten moves later he is 
mated. 

Luckily for chess, the sophisti- 
cation evident here still has a 
long way to go before it elimin- 
ates human frailties — Sax, who 
wins this week's game, blew the 
place in the interzonal, which 
looked in his pocket, with an 
elementary blunder in another 
game. 

White: G. Sax (Hungary). 
Black: M. Matulovic (Yugoslavia). 
Opening: Sicilian Defence, Matu- 
lovic system. 

The opening moves were 1 
P-R4, P-QB4: 2 N-KB3. P-K3; 3 
P-Q4, PxP; 4 NxP. N-QB3; 5 N- 
QB3. Q-B2; 6 P-KN3. P-QR3: 7 
B-N2, N-B3; S 0-0. B-K2; 9 R-Kl, 
NxN; 10 QxN, B-B4; 11 Q-Qi, 
P-Q3: 12 B-K3, P-K4; 13 Q-Q2, 
B-K3; 14 P-KR3. R-QB1: 15 P-R3! 

Up to here this is a well- 
established system where White 
attacks down the centre while 
Black utilises his extra queen’s 
side space; Black's R-QB1 
threatened B-N5 (not good earlier 
because of N-N5) and White 
preveata it 

15 ... K-K2! Matulovic is a 
strong grandmaster who is 
underestimated because of a 
notorious incident where he re- 
tracted a move, then said 
“.Tadoube” U adjust), was 
allowed to get away with it by a 
weak referee, and got a lifelong 
nickname of “Jadoubovic." His 
king move connects the rooks and 
safeguards the QP while avoiding 
the routine 0-0 when White plays 
P-KJS4-5 with very good attack- 
ing chances. 

16 P-B4. P-QN4: 17 K-R2, KR- 
Ql; 18 QR-Q1. P-R3: 19 BxB. 
QxB; 20 R-K3! The key to White’s 
prepared variation; he threatens 
to triple against Black's QP, and 
so induces a weakening pawn 
advance. 

20 ... P-QR4: 21 N-Q5 ch, BxN; 
22 PxB, QxBP: 23 PxP. PxP; 34 
■RxP ch, K-Bl; 25 P-Q6, Q-R5. The 
normal plan for Black in such a 
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The end of the line 


BY JOE REN NISON 


COMMUTERS have once again 
been receiving very depressing 
news. The latest news of fare 
increases and the promise of 
more to come must have sent 
some of them into a mood of 
despair. 

It would be nice to think that 
When trouble arrives on the 
doorstep of one public body that 
another at least semi public 
body would be able to rush to 
its aid by changing its policy 
to match the other's. I was 
thinking particularly of the 
possible relationship between 
British Rail and the Building 
Societies. This is not as 
fantastic as it may sound but 
whether anything will come of 
the following plan could only 
mean that I have a touching 
trust in the powers that be for 
both organisations. With the 
recent announcement of more 
large increases in rail fares 
commuters are really feeling 
the squeeze on their day to day 
expenditure. In some cases 
season tickets have risen by 60 
per cent, in the past year and 
there are more rises to come. 
In a period of virtually stagnant 
wages this means a quite hefty 
increase of payment which 
comes out of net income. It 
cannot be easy for many people 
to meet these rising costs. 

At the same time that this 
has happened the building 
societies are seeing an ever- 
increasing amount of money 
flowing into their coffers. It is 
true that they are also lending 
on near-record levels but they 
are still able to increase their 
liquid funds to around £5bn. for 
the movement as a whole. The 
mortgage rate is still standing 
at the 11 per cent it was set 
at in the autumn of 1973, In 
some cases the figure is higher 
than this depending on the size 
of the mortgage required. 

■ The return on an investment 
In a building society is now 
much better than any compar- 
able institution and in some 
cases almost twice as much as 
what banks are offering on 


deposit accounts. There has 
been much agitation recently 
for the building societies to 
drop its rate to investors and 
borrowers since ft has now 
reached the scale almost of 
unfair comptition. I don’t think 
the building societies would 
agree with this definition and 
must be very happy at the rate 
that funds are flowing in. 

The societies will obviously 
wait until after the Budget 
before they make the decision 
since a change one way or the 
other in the rate of personal 
taxation could affect their 
operating margins. But what a 
splendid opportunity to give 
back to the commuter with their 
hand what the hands of the Bri- 
tish Rail take away. In these 
highly inflationary times what 
an ideal way of trying to help 
that mythical figure, the man in 
the street, to balance his books. 
A one per cent drop in mort- 
gage rate would probably just 
make up the amount of the 
increase in rail fares by the 
time the nest increase which 
we are promised has been made. 

A benevolent Government — 
which now has considerable say 
in building society affairs — 
could well think of this as a way 
of reducing domestic misery and 
bring their influence to bear on 
the situation. The building 
societies are hardly likely to 
go bust as a result 

But of course it is too much 
to hope for. The decisions on 
rail fares and. mortgages are 
taken independently and it 
would seem that it always will 
be done in that way. They are 
both after all businesses that 
have to try and balance their 
books in their own particular 
ways. (But in the case of British 
Rail one wonders just how 
serious that attempt. is.) 

But to come back to commut- 
ing costs. There can be no doubt 
that these must be giving many 
people second thoughts about 
the advisability of living out in 
the country. There could be two 
possible effects. As far as one 


The way in which bouse prices 
are suffering from the present 
squeeze on incomes is reflected 
in the latest index of honse 
priees and mortgage approvals 
prepared by the Government 
Statistical Service with the help 
of the building societies. For 
the last quarter of 1975 the 
index shows that while new 


house prices increased fay a 
small amount prices of older 
dwellings decreased by 1.5 per 
cent. This Is the first time there 
has been, a quarterly fall since 
the second quarter of 1974 when 
the property slump really began 
to bite. The economic news of 
this week can only ensure that 
♦hi* depressing trend is con- 
tinued. 


can fathom the structure of rail 
fares it would seem that it is 
those living in what one might 
call the middle distances who 
are the most squeezed. -'Hie 
longer the distance the com- 
muter has to travel the less the 
percentage increase in his fare. 
Naturally those living in a town 
centre are laughing. There has 
already been an increase of 
interest in town centre housing 
during the last year. The latest 
fare increases and the promise 
of more to come, can only serve 
to increase this trend. We could, 
therefore, see something of a 
premium on a good quality 
modernised house in a town 
centre and the same to a lesser 
extent on houses in the far 
distant commuting belts. Or 
perhaps we might simply see an 
increase in the use of. road 
transport. 

Perhaps the house builders 
will find that .the mini in the 
garage or, failing that, the 
moped on the hard standing 
will become a major marketing 
device. There certainly could 
be difficulties for builders try- 
ing to sell in what .were con- 
sidered the most - desirable 
suburban locations. Naturally 
the problem would be at its 
most acute in the commuting 
areas around London. No longer 
will the builders be able to use 
advertising blurbs such as 
. . only 25 mi bates from 
the West End or the City.’’ 
People will begin to realise 
that they could be a very expen- 
sive 25 minutes. 

One other possible reaction 
could be that there will occur 
a greater reluctance to com- 
mute. from the suburbs and 
beyond. This could mean a 
stagnation in committer area 
markets with no one wanting 
to move very far from his job 
and consequently not wanting 
to move home. A kind of siege 
mentality could be built up with 
everyone simply sticking fast 
where they are. As a side 
effect it could put a premium 
on office accommodation in the 
outer areas. Firms may begin 
to realise that they have a 
better chance of recruiting loyal 
staff if they go to the areas 
where they live rather than 
expect staff to come to them. It 
is difficult to see exactly which 
way this cat will jump and 
even more difficult to find a 
solution to the problem. If the 
Government continues * its 
present economic policies — 
which it must if we are to sur- 
vive— then there is Httle alter- 
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Yet another pub has bejjn^^d, this time in Somerset. The me at which t 
sacred places have been, cSfoing on the market in recent tizneg makes med 
whether we topers will h^. anywhere left to drink. Perhaps -it is a sinister 
between the brewers and t$£e Government to keep down persOnM expenditun 
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Detween me Drawers ana ute Government to wmu.i*aoua<u expenairau 
give some idea of prices . this market the above. The Bird in Hand, at 1 1 

Curry, fetched somewher^fftetweeri £30,000 and £35,000 through Jackson-^ 

■; iv' . and Staff of Yeovil v: ' 




native to smaller net earnings jfo,some good and that is in new in general and inbis own 
and increased costs generally. ’%ouse building. The price of in particular. - . 

This again must have a coarrhew houses is getting danger- Mr. Lewington is nett . 
tinuing dampening effect on^flusly low. Not for. the buyer, of. estate .agent. He has a.p 
the housing market generally, bourse, but for the house ate interest in all thing; 
Very few in the industry see any- bgHder. The latter’s costs have with, our environment. 1 
sign of major .price rises for. at 'ijsen tremendously .but the price on the sidelines “as a i 
least a year.. . q£his product has not risen in "keeping an eye on'ivhat r 

It is on thig point that .the.", any way. like enough to com- are . -do tag to- .-his . I 
question of a drop in the mart-' pensate. Unless builders are to . countryside;. Jn his lei 
gage rate could lead to compli- get a decent return on their makes a plea for pfcannfc 
cations. A drop in the rate rnjyestment they could just mission to abmtdoft be 
m eans in effect that house sihiply get up and go away. New and the imposition of 
buyers are able to. afford more, house prices are determined by rates, on empty bufldinf 
and that more . people are;the market in general which in ends as follows: “la con 
brought into the bottom end. of .turn is dominated , by second- with the recent announ 
the market. It could also mean hand house sales. So a cut in that-£215m.Is to - be i 
that house prices would adjasLthe mortgage rate, to give a into the economy .to es 
to take up the slack in- the in- tittle boost to prices in general employment- mid boost 
creased borrowing power. And. could be good for the house. meht, may.t make a p 
by adjust I -naturally mean to 1 building industry and the sup- some -portion. o£ this to 
move upwards. This would-be. ply of homes for the people. \ cated to recover oar bh 


an additional inflationary factor 
to add to the already high rate 
r unning in the contxtiy. While 
it would be welcome news for 
potential buyers and vendors is . 
it desirable for the country as a 
whole? 

Houses are still losing value 
at an alarming rate. Even if one . 


Cornish 

cry 


and directly, and quick 
unemployment in 'almas 
put of the country, and. 
-buriy; in Cornwall wher 
are a great many withoi 
and a great deal -of woz 
done. Much of the derel 


Houses are stiff losing value ^ in CornwatU arid indee 

at an alar min g rate. Even if one . - A crie de coeur has gone put parts . of. the- country, c 
takes the most optimistic index r from Cornwall to the bastions reclaimed for afforests . ^ 
of price rises over the last year pf power in Whitehall. It comes has been done.inBcotlab^ 
(the Nationwide Building- from : John Lewingtcm the wall had a great deal of 
Society suggested a rise of 12 Penzance-based estate agent, land before the tin bar j 
per cent on average) this stiff- He has written to the Chan- others destroyed it a* I 
means that in real terms they cellor of the Exchequer and productive pastoral lan , 
have dropped in value compared the Secretary of State for the Good for you John 
with all other marketablegoods^ Environment pleading that ton. I hope you might j-- u 
But there is one sector where something should be done about 1 the' Department of the ' 
a little touch of inflation wouMtthe dferelict land m the country meat into same positive' ' 
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RESIDENTIAL PROPERTY 


FOR INVESTMENT 


position would be to swap queens 
to stem White's attack; but if 25 
... QxQ; 26 RxQ. R-NI; 27 B-Bl! 
and White wins a pawn and the 
endgame. 

26 Q-Kl, P-N5; 27 R-K7, R-B7. 
Against 27 PxP; 28 PxP, QxP; 
White had prepared 28 R-B7, R- 
Kl; 29 RxR, RxR; 30 Q-K7 ch, 
K-Nlt 31 P-Q7! 

28 R-B7, R-Kl; 29 Q-Bl, PxP; 

30 PxP. P-R4. Or 30 ... R(l)-K7; 

31 R-B8 ch, N-Kl; 32 P-Q7. 

31 Q-Q3, R-R7: 32 P-Q7, R-Ql; 
33 R-B8, K-K2; 34 Q-Q6 mate. A 
checkmate in a master game is 
rare; the convention is to. resign 
once the position is as clearly 
lost as after 32 P-Q7. But here 
the explanation is that Black bad 
only a few seconds left on his 
clock to reach the control at move 
40 and -simply failed to spot the 
mate until it happened. 

POSITION No. 102 


WE CAN 
CUT YOUR 
COMP 


Crossbill 


Bell-Ingram 
May bole 


Ayrshire 

•.* -f. reeev- i--i 





Ayr 10 ml/M. 


Have you ever calculated how much. 


Morbo lo 2 minis. Prestwick International Airport 12 miles. Ayr 10 mllee. 
Superior Modem Country House 

Standing in own grounds with easily managed garden. Fating sooth with 
magnificent views over the Vjdley of the River Girvan and easily iccessIMc to 
main public roed. Lounge. Dining Room. Morning Room, Master Bedroom wkh 
Luxury Bathroom en suite, 4 Bedrooms, 2 Bathrooms. Kitchen with . dining 
area. Nursery Suite with Nannies sitting room, Kitchen, 2. Bedrooms, Toilet. 


Cloakroom . Full oil-fired central heating which also heats . domestic water. 
Large double garage, greenhoaso. R.V. £J77. 


Large double garage, greenhouse. R.V. £J77. 

For further particulars oral arrangements to view contact-- 
Ladykirfc. Monkton. Ayrshire KA9 2SG. Telephone: Prestwick 77254/5 




able giving programme? 

It could be costing you a lot more 
than you think. 

The Charities Aid Foundation wjffl do 
it all for yon at virtually no cost, leaving 
yon in full control of how much yon give, 
when you give, and to whom yon give it. 


LORDSHIPS OF MANORS 

23 Minors In Norfolk. Oxfordshire 
and Derbyshire. Some wtlh mineral - 
rights and well documented. Prices 
£150 to £1.200. 

B (DWELLS 

Tmmpington Road, Cambridge, 

CB2 2LD. 

Tel. Trumpington (022 021) 3391 




Bctlon v. Ander&son, world 
championship zonal 1975. Ulf 
And eras nn of Sweden, 25, and 
considered one oE the main 
Western hopes against the Rus- 
sians, was lucky to stay in the 
current world title eliminators 
after this position against a 
Spanish master. Andersson 
(Black, to move) has knight and 
two pawns for rook, but White 
threatens a strong king's side 
attack. Should Black counter 
this by (a) B-K5 or (b) B-B6— 
and what happened when Andere- 
son made the wrong choice? 

PROBLEM NO. 102 






TAX BENEFIT 

Your Company need never give to 
charity out of taxed income; Use the 
CHAJUTEES AID FOUNDATION and 
all your Company’s charitable giving will 
be tax-privileged, even those spontaneous 
donations to disaster funds and special 
appeals. 

So your Company can maintain its 
present giving at less cost ... or you can 
give even more to charity without it costing 
your Company a single extra penny. 

Please send for our booklet “Tie 
Business Side of Giving to Charity” or 
any others below that may interest you. 


GREENACi 
In beau 
Homos 
tad room 
£17.939 
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OF INTEREST TO INVESTORS AND DEALERS 

FOR SALE BY AUCTION 

2,980 FREEHOLD GROUND RET 

- ON. 1 :• - " 

25 ESTATES 

Situated to Birmingham, Klngswinford, Stourbridge, Be 
Rubexy, Lichfield, Tamworth, Cannock, Dudley. ^ Broma 
Walsall, Kidderminster and elsewhere. 

- Producing - : 

£78.447.5(1 p.a. 

This parcel is for sale as a who le or in lots with the in 
of the estates ranging from £271 p-a~ at Bromsgrc 
£14,400 pA at the High Acres' Estate. Xirigswlnford (me 
a public house producing 1800 p«.) on . 

Friday, March 26th at 2.30 p.m. 

• ' - at .... .'J 

The Kensington Palace Hotel, London, W£ 

-• • - Further particulars from: - 

THE WILLIAM RICKETTS PARTNERSHET ' 
Chartered Surveyors, Park House, 8 Salisbury Road, C , 
Tel: 0222/45445. '-Lli 

Vendors Solicitors: Messrs. Becke Phipps, 7, Spencer E . 
Northampton. Tel: 0604/2211L : ' 
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OVERSEAS 

PROPERTY 


•r 


FOR SALE 


LONDON FLATS 
AND HOUSES 


FOR SALE 

Paris 74flne — St. Germain 

Superb, well-equipped, studio 
flat. 

Frs. 255,000 
Credit facilities. 

V," . Tel. (Paris) 628^8.n ' 


ROSECR0FT AVENUE 
HAMPSTEAD, N.W3 


CANNES— FRANCE , 


The entire holding in a 
Close Company with 
an income, mainly 
from Shop Property in . 
the North West, of 
approximately £7,500 
per annum...' 

Write Bwt'EJ’409, 
Financial Times, 10, Canr 
Street, EC4P 4aY. 


ENJOY THE SECLUSION OF A WALLED 
CARDEN. A or 5 tadroam homes 213 
retention rooms. Luxury kitchen with 
utility ares. Two bathrooms, doubts 
oarase from £28.250. Distinctive archi- 


tectural dnlons In historical vlllano 
setting. A Prawtino Oevefoament at 
The Meadows. Haddeflham. Noar 
Avlesborv. Handy M*0. Princes RIs- 


2 mini. Went Heath. 2 bed., new 
luxury flat. Supar kit. and bath. Off- 
ltreec parking. 84-year lean. Offers 
Inrltad. 


dose to saa oh wittern side of town, 
znrxcriw modem freehoU villa. -$• den 
main rooms. Ses view. Sonny aspect 
and raarure gardens. Please write, to 
Stuart Bo/dock for further details: 
GEPIC MEDITERRANEE, |« Croisette. 


FORD 

MAIN DEALERSH 


C6407— Cannes (-France)" or' phone 
direct (010J3.93 ) 99.1-1.47 or telex 
470951 (Lonefi c). 


bormiah Sasson 10 minutes. iLondon 
45 minutes). Vltit the shew, home where 
Ml» Ann Spittle can halo you. or 
telephone Haddenham 250 38 1 for 
Information. 


Phone Trollope ft Colls 
01-589 5102 



This dealership, which su 
the- UkUands, hu an - 
over of £3 mOllofi. Profile 
and eta potential Is a . 
Pnodpali only Bax K.74S3. i 
Times. IS, CannoD Street. EC 


ESTATES AND FARMS 


R1T1ES AID FOUNDATION 

48 Pembuiy Boad Tonbridge Kent XN9 2JD 


niTElSnot) 

While mates in two moves, 
against any defence (by J. Har- 
iong, Probleemblad 1951)! 
Solutions Page 4 


THE FACUffTIES OF THE CHABHIES AID 
FOUNDATION -astride to mcSwds of gwine to charity. 
TRUST FACILITIES - 
to hdptfcaseivha wish to give capital to charity. 

GIVING TO CHARITYFROMINCOME- 

agutdofbc ifidtridna] ckmots. 

THE BUSINESS SIDE OF GIVING TO CHARITY- 

3 guide for Co mpany Directors. 

CHARITY CREDITS - 
an esplaantory leaflet. 

DEEDS OF COVENANT - 

their preparujon and admhaistnthnL 



NAME 

ADDRESS.- 


LEONARD BARDEN 


CHARITIES A2D FOUNDATION 

The cost savers for companies 
giving to charity 


TURNBULL & PARKINSON 

(Cbartered Surrejors) 

TYNE AND WEAR 
By Direction of the EXORS. of the 
16TH EARL OF STRATHMORE & KINGHORNE 
FOR SALE BY TENDER 

GIBSIDE (DURHAM) ESTATE 

2,065 ACRES— 83S HECTARES 
in 16 Lots. ■■ 

ONE FARM with vacant possession 
Variety of Smaller Lots. . 

PRODUCING an INCOME of £14413.00 per annum 
A PRIME AGRICULTURAL INVESTMENT 
Fall particulars from the Sole Agents: 

AGENTS: ACTING SOLICITORS: 

Messrs. Turnbull & Parkinson Messrs. Frere Cholmeley & Co. 
152 Front Street, 2S Lincoln’s Inn Fields,- 

CHESTER-LE-STREET. LONDON WC2A 3HH, 

Co. Durham. 

Tel: ChesteNe-Street 4211 (5 lines) * 


SHOOTS AND 
FISHING 


Fed Up With the Rat r 
Why not ul| up ind mats 
in * I6eh century conge ir 
spoilt Cornish villige and 
Iwntry dulse mlf-cuering hod 
Fully booked for 1974 suit 
band's death reason far teliln 


ran by one family. Schoc 
£7F,0OT. 

Write Box E.7449. Flmmda 
■ 10. Cannon Street , EC4P 


toRV-FLV -PISHING. Ora full ' red (or 
two tutf-roda} ■ recant on - #rst-c)jss 
crotch Of ooner: Ittiwo. Full rod £550. 
GemMen detans from -Box Tj«€ 8. 
FtoWKta Times 10, CJruvon - 5tro«. 

roep w. . 


PRINTING COMPANY 


I , V»zy lUB.erabllsbed la North Wax 
London., per nrfe due cs age of- tan* 
trolHng tbareboldef. Modem plans pin 
-/capable, enthusiastic nttnigenirnK. Nets 
wets Including £8.000 sash about 
£35.000. Profits about £12.000. New 
‘lS-year lease.. Price £50 iOOO. J.^. 

Write Bar E.745I . . Financial Timet, . 
" 10. C«nm Street, EC4P 4BY: : - 


DOUBLE GJLAZ1N 
* BUSINESS FOR S A 
Sana profitaUo danpaaf «r 
‘ 1918 enjaiwtl hi ma orodnsB 
ga)e- of double' glaring a* 
.min and seated units «ft 
for- esaaodea. . Please wj 
Tbort qpn Baker' ft Go- 25, Gi 
HdldfiBadlOttL- Tel: 0234 . 


-AM- ONUSUM.- -OPPORTUNITY 
» Home and Health md Baa 
Situated residential area 
Horn* Counties Town. Sape 


.hold. Bungalow. 2 bedrooms. 

. scparSto Y/JLi 2. recesiton r 
lounge and itlccben. Clinic. 
Integr a ted. cuWdes. relaxatl 


« OWef ' rum, W.C., treatin' 
My ftfted' Nordic Sauna. Bi 


MOO CRN LlfHQ, PrinBnfr Cotnewn for 
. sal*. Turnow £1 9C.CC8. Tax loo. 
Write Box. e.744fi. Financial Tlmra. 10. 


sale aolalv In consequenc e 
menr. wilt be Bold as . goii 


. Garmon-. Street. £C*P a BY.; - - 

pro p erty, . 60 miles .. red 1ns . - London'. 
SHEET METAL. COMPANY with freehold 
Write Box E.744P. Financial Times, id. 
Cannon Street gcaFatfr 


menr. wilt be Bold as.pom- 
• compient . with equipment, an 
Writ* Sox S.7450. Financial * . 
■ cannon ' Street.-ECtP *flr. 

DYE WORKS. Brighton. KnftSc 
- N-W. London. Beth moot 
•a dipped (actarled for sale, a 
prior,- oo goino -eonoern bati 
Write -Bear Finaati- 

. 10. Canooa .Btnat. EC4P 41 
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HOME NEWS 


State may take stake in 
oil refinery capacity 


Thatcher: 
High taxes 
hit freedom 


Two by-elections 
on March 11 


BY RAY DAFTER, ENERGY CORRESPONDENT 


Bjr Richard Evans, 
Lobby Correspondent 


1 


MRS 


In 
been 


the 

poor 


crude to dispose OI on iis own unevron. a* operator iu. .ue “ - - - ‘ , 

account by 1980 and as much as group, which includes Burmah. . under the Labour Cove mment yerterday. The Conservative candidate in 

25m. to 30m. tons a year by l985. Murphy, JCf and Ocean^Explnra- a [!l® ea il. t ^S t i he . Co “ se . r : Wirr^ is Mr David^ HunL a 


vatfvcs 

easily. 


BY RICHARD EVANS, LOBBY CORRESPONDENT 

! THE BY-ELECTIONS in the Liberal standing 

; Conservative-held seats of Wirrai opinion polls has 

MARCARET THATCHER, and CarshaitOn -will be held on since the last election, and party 
Thursday, March IX, a week after morale is low. Disastrous results 
, the Coventry North-West by- could hasten moves to seek a 
_ ___ _ _ _ election. The writs were moved change in the party, leadership. 

National Oil Corporation. 

Unofficial approaches have — — ... . 

already been made to BNOC over It was possible that eventually tion, said it would immediately ' disadvantage of Britain but 

its possible participation in BNOC could be selling British start drilling in the North-West ' struck at the roots of a free 

Cromarty Petroleum's proposed State petrol and other products, corner of block 3/7. .society. . — * or ine mnerai is nr 

£150m. North Sea oil refinery at but this was still a long way off Texaco said yesterday that it ; tvery tune the Government J on ties and the consequent boost Michael' Gayford. who stood in 
Nig* in Scotland. Cromarty Meanwhile the U.S.-based had plugged and abandoned its ; wok away a bigger slice of a j to Tory party morale. bath the ml vkmw* 

Petroleum, a subsidiary of Chevron group has conceded the second well on block lo/29. pay packet it was taking a bigger 
National Bulk Camera, applied principle of State participation Further details would probably slice of freedom, and yet the 
for permission to build the n> in one of its North Sea interests, be given next week. The n? public expenditure White Paper 
finery at the end of 1973. A the Department of Energy said Drillmaster is being moved 27 '■ snowed that the tax burden would 
report on the project is at present yesterday. miles to block 15/16 to drill an . still increase, 

with the Secretary of State for Chevron, part of Standard Oil exploration well in an area doss; The theme of Mrs. Thatcher's 
Scotland. of California, agreed this as a to the Piper Field. speech, in Exeter, was that the 

Lord Kearton. chairman and result or its acquisition with • Mr. Alex Ea die. Parliamentary J Government was addicted “more 

chief executive of BNOC. would other partners in the Ninian Under-Secretary for Energy, said [ than any other peacetime Gov- 
ern sav who had made the Field development of a majority yesterday that energy conserva- j eminent this century " to non- 
approacbes. He confirmed, how- interest in block 3/7. The block tion measures, including the -stop expenditure of other 

ever, that the Corporation was borders Chevron/BFs Ninian “Save It" campaign, may have * people’s money. 11 Labour has 

talking to a number of parties Field on block 3/3 and 3/S. accounted for a reduction in . gone on spending our earnings 

with a view to possibly panici- although it was stressed that primary energy consumption of | and our savings regardless of 

pating in refining facilities aud Chevron’s concession on partici- about 2 per cent. jwhat we as a nation can afford 

! and regardless of what individual 
i families can afford.” 

The inescapable condition for 
! exercise of individual freedom 
: was a measure of personal pros- 
;perity. When -this was under- 

BY DAVID RSHLOCK, SCIENCE EDITOR . mined -by use of the tax system 

For "Socialist ends" then per- 

AN AUTHOR ITATIVE OECD should now be conducted for all malignant disease, one case per 1 sonal freedom and choice were 

medical study dismisses the the alternatives to nuclear million of malignant disease that ! diminished. 

' a^priinn oftm mart* hv mmo- energy. “ some at least of which proved fully curable, and one. Even in Parliamentary demo- 

* ... . appear to involve very substan- falal and 50 disabling accidents cracy a Government machine 


A-power fears exaggerated 


nents of nuclear energy that a health hazards of various (from mining. construction, could gradually -and silently 

large increase in nuclear power typ^ ^ uait of p^-er pro . e tc.i. whittle freedom away. Govern- 

production would greatly in- duced." U also concludes that after men ts could legislate it away, 

crease the risk to the public of Natural radiation from the some generations of nucl “, 3 I : ^ y : 

exposure to radioactivity. earth itself and from space plant operation about 1 ;o 1 .dj J*”- Thatcher corrumented that 

Thj k., Ci . would continue to provide the senetic defects per million could . 716x1 Viee * was Ine second amn- 

The study, earned Sir ^ f ? t g° T J !l £ e a bc attributed to nuclear energy. 

even in the event of a large It acknowledges that its esti-t t0 . ^ ? ro " 


5T; “Pfrted to hold .former national chairman of the 
significance young Conservatives and • a 
depends on toe size °f the.msj- solicitor. The Liberal is Mr. 

Michael Gayford,- who stood in 
D _mi - „ - .. — - . . both the 1974 elections, and the 
°P Labour candidate is Mr- Adrian 
March 4 at Coventry North-West. Baixley, a school ■ librarian, 
which Labour held at the last ~ . 

election with a majority of 7,438, . Carshalton, the seat will be 

will be much more significant^ S’ ”*8? 

it trill test Labour's standing in of rto ^. € L_ C ?5 ser¥a 5? e 

the heartland of the industrial 4 f 5 P 5 ^ e * 2 r 

Midlands, where unemployment ^ 
and the future of the car industry 

have been matar issueo Liberal Is Mr. John Hatherley, 

The Conservatives are" ahead in “* flrst 

the opinion polls, and It would ^ cctioa 
need a swing of 3.7 per cent, at Reports that the Walsall North 

Cars ballon and 9.6 per cent, at Labour Party had decided to 
Wirrai for the Government to choose a candidate to replace 
win. Mr. John . Storehouse were 

A11 three contests will be of de fjj ed by Transport House yes- 
critical importance tD the terday. 

Liberals, who are making max:- The -local party will' have to 
mum efforts, particularly in the go through a lengthy series of 
two Tory-held seats, where they meetings attended by Mr.'S tone- 
did well at the last election, house before be can be drop: 
j Carshalton borders on the Sutton ped as MP. Even then, he would 
and Cheam constituency, where have the right of appeal to the 
the Libef a Is achieved'^ spectacu- party’s national executive, and 
lar by-election win. finally to the annual conference. 


raised to do everything in her 
power lo ensure it was his lost 


More Home News, Page 17 


Edward Pochin, on eminent 
British medical scientist for the 
OECD's Nuclear Energy Agency, 
concludes that a substantial 
nuclear power programme de- 
veloping I kW of nuclear electri- 
city per bead of the population ■ — ■ ■ — — — — — — — * 

would i ncerase the average j 

annual exposure by only 6 per increase in nuclear power pro- mates will depend to some extent ! 

cent. — (he same amount as fait due tion, the study finds. But on the type of reactor, the tech - ' Northamptonshire County. . 

out at present contributes. another big factor — six times niques for waste disposal, popuia-: Council has approved a 2p rates i this picture In 
Britain's nuclear 
capacity currently amounts 
less than 0.1 kW per person. 


2p RATE RISE 
FOR NORTHANTS 


Private rented housing 
6 5% a year scarcer’ 

BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENT accepts The Minister maintained that 
that the amount of private the piecemeal changes - which 
rented accommodation will con- were necessarily all that could 
tinue to fall at the rate of 5 per be achieved by a back-bencher's 
cent a year. Bill were not the right way to 

Mr. Ernest Armstrong. Envir- deal with the problem of the 
onment Under-Secretary, gave homeless. 

Commons 


The Government's in-depth 
review, which could be followed 

__ . __ _____ __ _ any needed legislation, would 

therapy, for instance. risk estimates of malignant or; support grant film, more than I stimulate the supply of rented be available for study next year. 

Sir Edward is a member of the The study estimates that even genetic effects of radiation ex- - last year. I fiats or rooms- said Mr. Armstrong. 

■ National Radiological Protection jf all electricity were beins: pro- posure ar low doses. 

Board, an independent Govern- duced from nuclear plant all _ . 

ment agenqy monitoring the industrial activities associated Estmatea population exposure. 
radiation exposure of the U.K. with nuclear energy would con- I»w Edward E. Ponchin. published 
population. He urges that simi- tribute an average of one death bo the OECD. 2. Rue Andr6- 

lar studies of costs to health per million population from Pascal 7.577.5. Pnris CEDES 16. 



Unit Fund offers 

Perfenffflnce 

and 

Growth Potential 

Study the facts 

>| . The Units now stand 64-% above the price at which they 
1 were first issued iff July S970. 

9 The Accumulation Units, with net income re-invested, 
A arc nc7W 92% above the juice at which they were first 
issued in July 1970. . 

9 The Fmaocial Times AH Share Index, has only risen by 
** 32% in the same period. 

4 The estimated Gross Yield is 5.7%. 

C The Managera aim to. achieve long-tam capital growth 
- combihed with a reascmableincorrHi. 

The Units should be considered as a long term investment. 
Price of Units and the income from them can go down as 
well as n p. - 


The Fond is miAoriKd W the Department of Trade wider i&e ’Prevention of 
Fraud (tovestmems) Act (9^ i " J "" 


Trustee Iinrnmciits Act 4961. 
Units are cm offer at a fixed 


, and is avider idage Trostcc Security onder the 


, bat the offer may be dosed earlier iTtbe 


Arpifcadons and. cheques will not be acknowledged but certificates win bo 

forwarded whldn 30 days. . . ' ,, . . 

The Income a dstrftmtcd on IS March rad IS Sorteriber ram nlly rad net 
income amine fiem tbc Accuraularion Unns is re-ia vested. Fiat datnbnttcn 

daie for new applications wiU bc 13 Sepiomber l?7f. „ 

^Exccnt dormun offer, noil prices arc catenlaied on each Monday and dealings 
trteplace on,£twnjaosdPgdfly. The price ef UiriB rad ihe ykW is puWtohed 

Managers on ray Tnoday fll the price then ndlng 
bysendinC the raoroariaie cenlficwo, duly endorsed, to Foondeta Court Mra- 
apOTertl Serrior, Limited, Faanden Court. Lothbury London ECat 7FE. 
A prefimitnry dhana of 3r% I* included fat the price of the mats. Om of this 
tbe Managers wU pay commission oTUX to ncosnlscd tgeats. There is an 

EOF 3DN 

Management Services LimitoLFoiinders Court, 
Lmfib^VLoodoti ECaR THE (Rexd. in Etarfand No. 578513). 

Binxtari; M.W^Dciijiar' Morgan, J. A BIp^oitnin.KCA, E. C Ms redcn , 
D.UJJ'-T.M.Trevrefl. 

This offer remains open until 27tii February 1976 at J64p 
per Unit, or 192 p per Accumulation Unit arthmnwtaganP 

1 deal in g price jyjtotwtr* 


I «g_l 


To : Founders Court 

Foonden Conrt. Lothtmry.Loodwi EORIffl. 

• Tdohe«ie {0M00a SM>— mk totora^ th* 

llw wish to invest £ ( miuim om £230) ha Brown Shipley Units/ 

Brown Shipley Accmntilaikin Unit: {delete whfcfccver not appfcable) and 
caclosb a eheqait payable to Founders Coart Management Services Untiled. 
I/vm declare tfaf i am/ we are over 18 and not resident emuide the Scheduled 

Territories and l a m/we are not actjuiring lhe units as the nominee(i( of any 

ntaonl i) resident outside these territories: (Those ramble to make thh dectun- 
tkm should apply throngh thrir Bank, Stockbroker or Sohdior in the tfJKJ 
This offer is not open to re&knts in the RepnUic nflielrad. 

Block Capitals Piease 

SIGNATURE ■ ■ ■ ■ ; — 

.( Jc the cate nfJainiappKctaimiaB mast dpt) 

SUKNAME- 


{Mr, Mn, Miss, ar Title) 


FORENAMES IN FULL. 


ADDRESS- 


IrowttGiplefUnifW 


For details of our 
Share Exchange scheme 
plene tick 
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Another bid 
for NVT 
expected 

By Peter Cartwright, Midlands 

Correspondent 

A BID Tor the Norton Viiliers j 
moior cycle factory at WoWer-t 
hampton is expected lo be made 
next week by Mr. Peter Con- 
stance. a Cardiff businessman 
representing a consortium. 

Mr. Constance has written ol ■ 
his intention to Mr. Kenneth j 
Morgan, the liquidator, and yes- j 
Terday indicated that he expected j 
sufficient funds to be available < 
to buy as well the associated j 
plant from Manganese Bronze , ' 
the parent company. . 

Substantial progress has been 
made over an original bid for 
the motor cycle factory from 
Mr. Ronald Titcombc. Australian 
head of an oil consultancy busi- 
ness. 

It is understood £750.000 has 
been offered for the factory, and 
that tbc liquidator is additionally 
looking for £2-25m.-£2.50m. for 
the work-in -progress, plant and 
equipment. 


Ezra and CEGB head 
bring out basic 

in views 



BY ROY HUDSON 


THE BASIC DIVERGENCE of views between Sir Derek Ezra, 
chairman of th** National Coal Board, and Mr. Arthur Hawkins, 
Chairman of the Central Electricity Generating Board, about 
bow the nation's future energy strategy should be condneted 
came into the open with a wealth of detail yesterday when 
Mr. Wedgwood Benn chaired the first tripartite meeting on 
energy between the Government, the two industries, ana 
union leaders. 

Forceful statements from the two chairmen dominated 
the meeting. Sir Derek wanted the electricity industry to 
burn more coal, thus ensuring that the NCB Kept up produc- 
tion and that the 10-year plan for expanding coal-mining at a 
cost of some £l.4bn. went ahead without disruption. Mr. 
Hawkins said that the NCB most look upon its plans as flexible 
and subject to change in the new situation of a world glut of 
energy. 

Their statements are summarised — 

Sir Derek Ezra said that the Mr. Arthur Hawkins speakiCs. 

1 coal industry had already made he said, as trustee for more than 
; impressive progress in imple- 20m. electricity consumers 
I meriting the 1974 Plan for Coal, accused the Coal Board jf aciopt- 
I designed to produce 42m. tons cf ing a “cavalier attitude ~ or 
; new deep-mined coal and 5m. prices. The new 15 per cent 
I tons of extra opencast output coal price rise would add H50m 
annually, he told the meeting, a year to the CEGS’s fuel 
The industry believed it should He* recognised that the Board, 
continue to press ahead with the through its membership cf the 
plan, involving £24flra.-a-year new European Coal and Steel Com- 
investraent as long as coal re- munity. bad the power to “ jari 
mained competitive in the licht up" its prices without reccurse 
of long-term plans. to the Price Commission, and 

KENT County Council is to make | . The effect of industrial rec»»s- that not even the Govern men: 
a £9.700 study of the possibilities I s i°. n b ad been that coal stocks could veto those increases, 
of I. H reducing education! b “tit U P- Unless steps were yi r Hawkins ?aid that the 

vouchers which would enable • taken, total pithead stocks could CEGB was taking more coal then 
parents to bid for places at 1 rj se l P tnon? than 20m. tonnes by ever before, and power stations 
schools of tiieir choice instead! March next year, wnxc h wo uld b? were being run so that the 
of havrne ‘heir children allocated | _**®!‘ ; j” T?”,* 15 of a redSon2 ® le national demand for electricity 


Kent to study 
education 
voucher plan 

By Michael Dixon, 

Education Correspondent 


BANK RETtRJV 


Vn|P«' 

r-V . 


• *t ' Ini-. — *i 

’? rft»\ 

r-r wee!* 


to schools by local authority working Ie,cL vas always met at the lowest 

officials. ! c . j overall cost. Although the de 

The money — provided in the 1 JpCCIHL IHC3SUT6S man dfor electricity had fallen 

council’s 1R76-77 budget in spite- Special measures, he urged, sbarirty. the CEGB was burning 
of Labour opposition — will be] should he taken to use up »he -™- tonnes more coal this year, 
used to employ two extra staff surplus of power-station coal pro- tonnes, and had reduced nil 

to carry out a feasibility study, ! duct inn over demand, likely to by a third to 9m. tons 

probably in the Ashford area. : persist for the remainder of the 1 1™- tonnes coai enurvalccti. 

This is thought to be the first] 1970s. It was better to find wa>-- CEGB bad decided as an 

official move in Britain towards | of using the coal than to cut cnl ac * of policy to cut coal^ imports 
experimenting with educational ! production, which would preiu- nc *t year From some 4m. ten; 
voucher schemes which, although J dice the cn3l industry's ability raer e trickle to help The 

strongly opposed by the Govern-] to meet demand in the Ions term. NCB. 
ment, have been under discus- ; Sir Derek said the CEGB must 

sion by a Conservative Party i explore ways to use more coal Ontnnf rrifinicpW 
policy a roup. i *n bigh^fllciency power stations. CTluCIseG 

* He suggested: The CEC.B’s coal-fired plant 

(1) A substantial reduction in could Increase its coal hum pro- 
imports of power station coal, vided then? was sufficient growth 

(2) Switching the West Thurrock in demand for electricity, and 
and Hams Hall Power Stations that the NCB supplied coal of 
from oatural aas to coaL the right quality at the right 

13» Converting Kingsnorth. pnee. 

Nortbfleet. and Aberthaw Ke criticised the coal industry’s 
Power Stations to coal or dual productivity record for showing 
-•-.•xo- — i coal-oil systems to provide a little or no improvemen*. 

lkjk. potential 4m. tonnes a year recently. Meanwhile the ncr- 
coal burn. . forroance of the electricity supply 

■ ” l f4) Constructing the Inee B and industry made “a telling com- 

•v.wij'ia:-*- n.at* 2 xi ] Lftriebrook D Stations as dual parison,” with a total reduction 

' — ; — _ ~~ I coal-oil fired umts witii a total m the work force of 14 pvr 

6 m . tonnes a year potential cent since 1969 while produc- 
. • | Coal burn. tion bad risen by 25 per rcr^. 

assets ] ! [ If Urn. tonnes of additional The CEGB needed more cos! 

Gotl >»m;ricfps..ti^a,8rre,523|+W!;.865,'DOO| coa | ^uid he burned up lo 197S. from the low-cost pitt and less 

.v!re*uv - otter * the balance of payments would from the high-cost Dear «al 

; benefit to the -tune of £250m. tod to dear electricity, which iu 

mMii because of oil imports savings. turn led to depressed electric:!’- - 
z?;.8sij ^ i 99 o Si be said, all major sales. 

conventional power stations North Sea sus had seriously 
should bc able to burn coal, ind eroded electricity's corapetiti'.c 

there appeared no case for new position in heating aud cookie? 

oil-fired power-station capacity. Ho believed tbere was a ewe 

, The NCB depended on the CEGB for a tuv on all nature! gas 

i to be able to carri" out the Plan supplies. This would conserve 

'In.~i~-.rrf for Coal, and that plan would be gas as a valuable from 

threawned if in the short term rapid exploitation and rive a 

inEanVeUvr-t. CEa.iea' the growing surplus of power* measure o: protection coal. 

1 station coal was slocked rather The Government could use the 

2 > 3 .« 3 s burned, or if in the ion? tax. which could amount ro 

c.iii.w tenn there was a progressive several Hundred miuion pourd*. 
j decline in availability of efficient a year, to create jobs or help poor! 


BANKING DEPARTMENT 

I.IAkSLITSF." 1 S C 

C»rit* 

Pumir iiepoiu* . 

Slip-.. Upt»i p;r- . 

3*nH*»» 

El wcrv^s i l5t!*.Cr 

A ; 


A V ; ZS7.72?.agq -»0,e7I.92S 

Pi*s.!n«.Ei|iilpV 

it rtttr Nio. .. fj.tlUil — 

V<«- _i 

C..:a £35.I1« + 12. £33 


m&rr, ■ 


»• • ^ 




rrr 






Wm. 


.•mL. 






f 


-i-jNi- i,. 



i.e76.Eef.ff?« - e4.26l.SS0 


ISSl'E DEPAHTM F..VT 


LTAEIUTIEi 


c 

a.-.wxc r, i 


Tr-'rt. 

Oric- 
Otter Scrasttim.. 


•ft.zli.i’-K 


1975 was a tough year. Even so, to keep 
the business healthy and help Britain’s 
economy, ICI invested a record 
£448 million —about two-thirds of it 
in the UK. This went into new plant 
and additional working capital. 

Exports 

ICI's exports of £586 million gaveabig 
boost to Britai n's overseas earnings and 
reputation abroad. 

Research 

ICI spent over £100 million on research 
and development. Products of ICI’s 
research benefit people the world over.— 
in agriculture, industry and the home: . 

People 

Through the ICI profit sharing scheme, 
employees also become shareholders 
in the company. Their share of profits 
in 1975 totalled £1 7 million. 


How ICI profits 
help investment 

INCOME FROM SALES- £ 3 , 999(11 

Afinas 

Wages, salaries, raw 

. materials, depreciation 

and other costs _ £2,772m,. 

PROFIT (before fax) -_~ £ 327 ll! 

Hums 

Tax: 


Dividends 

Business partners etc. 

PROFIT RETAINED 
ffl THE BUSINESS^— 
Pfas . 

Depiecfetfonrfor 
replacing oW plant ; 
and machinery. 


.£ 108 nr 
M 59 m 
£ 28 m 


Funds from other sources 
—mainly loans...... 


TOTAL INVESTED.: 


£132m 

£181m 

£135m 


£448m 


I IU O VJUdUUilj 

j.rj.c. jc.joo *. as.MQ.occ | coal-banting capacity. 


people pay their fuel btiis. 
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Christie’s 


Fine Art Auctioneers Since 1766 Sausage-machine programmes 


BY B.' A/TOWic. > for 


EXPERIENCE AND 


EXPERTISE 250 


BY GILLIAN WIDD1COMBE 





Squirrel eating a walnut, by Hans Hoffmann, signed 
with ' monogram and dated J5/S - . watercolour 
heightened with white on vellum. 10m. by Jin. 
(2 o.l cm. by 17.7 cm.)- To be sold on Tuesday. 
March 30th in a sale of Fine Old Muster Drawings. 


First recorded in a sale of 1929 and subsequently published 
by Campbell Dodgson and Edmund Schilling, -this drawing 
illustrated above has some claim to be the most appealing 
of Hoffmann's known works. It illustrates both his debt 
to Durcr and his central role in the so-called Durer Renais- 
sance, an artistic revival encouraged by the personal taste 
of the Emperor Rudolf If. for whom he worked in Prague. 
The watercolour may well be one of those Hoffmann is 
known to have prepared for the Emperor. Later it probably 
formed part of the great collection of Hoffmann drawings 
owned by the Praun family at Nuremberg Jn the last years 
of the 18th century. 


8 KING STREET, ST. JAMES'S. LONDON SW1Y 6QT. 
Tel: (01) 839 9060. Telei: 916429 
Telegrams: Christ! art, London, SW1 


Rippon Boswell 

ESTABLISHED 1884 

Interna I ional Auctioneers of r are Oriental rugs 

HIGHLY 7 IMPORTANT AUCTION 
RARE OLD & ANTIQUE 


ORIENTAL CARPETS, 
RUGS & WEAVINGS 


AN OUTSTANDING COLLECTION COMPRISING MANY’ 
FINE 19th CENTURY CAUCASIAN RUGS TOGETHER 
WITH SUPERB ITEMS FROM PERSIA, TURKEY. & THE 
BELOt CHI, TURKOMAN & SOITH PERSIAN NOMADS. 



■ A chance to sigh, like Dorothy 
Parker, I fink, my darlings. ydu 
have miswed me. You, at least, 
who replied to my criticism of 
the Royal Philharmonic’s popu- 
lar programmes, and my sugges- 
tion that Sir Thomas would tut 
a little at the lack of enterprise. 
You even remind roe, with hope* 
£ui irrelevance, that Beecham 
used a large orchestra for 
Mozart, as though yesterday is 
the same day as to-day. It 
would be equally mistaken to 
cite the fact that when Kous- 
sevitzky made his London debut 
in 1910. with Skryabin’s Poem 
of Ecstasy- he also conducted a 
C. P. E. Bach concerto arranged 
for large orchestra. As a pioneer 
we remember Beecham for the 
Strauss operas. Sibelius sym- 
phonies. Delius, etc.; and his 
enterprising spirit is inherited 
not by any London symphony 
orchestra, save occasionally the 
BBC Symphony, but by ihc 
eccentric, daring, spendthrift 
director of the English Bach 
Festival. Lina Lalandi. 

One sympathises with the 
orchestras, particularly for the 
lack of good new scores. To-day’s 
young composers, even the rela- 
tively conventional ones, prefer 
to work with lustra mental en- 
sembles; and even the old guard, 
such as Britten, Stravinsky. 
Shostakovich. Copland and 
Walton, are no longer producing, 
for one reason or another. For 
several years, the London Orche- 
stral Concerts Board backed a 
scheme in which new scores were 
given public rehearsals, with the 
hope that masterpieces would be 
snapped up. and mistakes 
avoided. 

The scheme was such a costly 
flop that it has now been dis- 
continued. With luck it may be 
replaced by a more reputable 
series of proper concerts, in 
which some sort of international 
standing could be achieved. If 
the record companies would add 
their authority and permanence 
to the series, and a distinguished 
conductor would agree to learn 
the new scores, it could he a 
stimulating addition to the 
present Mozart/Brahms/Mahler 
'sausage machine. Confidence 
plays a large part in the accept- 
ance of new works. Frankly I 
would eagerly attend a concert 
in which Boulez produced new 
scores, hut would not stir from 
NW6 to hear the same works 
played (probably less well) with 
a conductor known to do this 
kind of work primarily because 
he was available. 

The record companies are a 
thorn in the system. They make 


plenty of money out of estah- 
I lished successes, but do little to 


stimulate or sponsor the orches- 
tral future. Their influence 
Is immeasurable particularly 
within the musical profession at 
the present time, for the choice 
of conductors and soloists 
engaged by the orchestras is 
heavily dominated by the record- 
ing sessions which come with 
them. Occasionally they produce 
young artists whom we might not 
have heard otherwise. But more 
likely is the -risk of over- 
exposure; and the chosen few 
receive licences to kill or commit 
artistic suicide, by doing too 
much too soon. 

Obvious examples begin with 
Barenboim's work as a con- 
ductor: EMI turned down his 
proposal of the Brahms Requiem, 
only to find that lamentably slow, 
Furtwfinglerian performance 
snapped up by Deutsche Gram- 
mophon. . Another recent case 
was Previn's relationship with 
the London Symphony: EMI, 
again, made it quite clear that if 
the LSO ditched Previn, they 
would lose his scheduled 
sessions; having invested in him 
as an EMI artist, naturally EMI 
did not wish to see Previn lose 
his London platform. Also Muti’s 
contract with the New Philhar- 
monia. which now seems secured 
by recording commitments. That 
Haitink used to record only 
with the Concengebouw made 
life hard for the London Phil- 
harmonic. until Philips realised 
that it would be in their own 
interest to support his work 
with the LPO. even to the extent 
oC subsidising concerts at the 
Festival Hall. 

These intricacies now resemble 
an advanced cat's cradle. Given 
the necessity to balance their 
books between the deficits from 
subsidised concerts and the 
profits from commercial record- 
ing. the London orchestras are 
not strong enough to break the 
thread. It has even been sug- 
gested that one orchestra would 
Like to subsidise its own record- 
ings and make its own choices, 
but dare not do so lest the 
record companies take advantage 
of potential sponsorship and 
thereafter refuse to use that 
orchestra without the private 
cushion. 

Subscription series are some- 
times suggested as a useful 
umbrella for protecting adven- 
turous programmes. To some 
extent, the London orchestras 
already attempt to offset safe 
successes against brave losers 
during their overall seasons; but 
protection is very thin, and In- 
centive lacking. Only if you 
have witnessed . the matrons of 
Boston and Philadelphia snooz- 
ing through Va rise's ArcaiKi. 
because the ticket is already paid 
for. and next week's concert will 
bring a Beethoven symphony. 


can you appreciate the ironic 
advantages of a proper subscrip- 
tion series.' However, that 
system is based upon the fact, 
of only one orchestra in the city; 
and tiie London audience has 
made it very clear that variety 
and free choice are prized. Even 
the LOCB’s little voucher 
scheme, which allowed consider- 
able choice, has been discon- 
tinued this year, because takers 
dwindled as administration costs 
Increased. Meanwhile; the 
orchestras cannot promote their 
own subscriptions, as this would 
create havoc at the Festival 
Hall's box office. 

Money is the answer, a blunt 
truth without even the charm 
of novelty. It was so with 
Beecham and Koussevitzky, who 
spent generously, for our benefit. 
And even in the 1920s. it was 
private sponsorship which turned . 
the hazardous LSO into a 
respected orchestra, and allowed 
it to survive as the fiTSt demo- 
cratically run London orchestra. 
Easier, of course, for Covent 
Garden to attract wealthy 
sponsors — private money . 'has 


made possible new productions, 
such as Eugene Onegin, - Ed 
BoMme, Foust, Un . bdOgj & 
masdtera, The Ring, and L’eSs# 
d'amore . Tobacco . coibpairiep 
such as StuyYesant, WHls 'aiif. 
Imperial have bean good, to- gti f 1 
London orchestras, but their riSf 
tributions seem to disappear in' 
a single night, unless .the‘-jfro-; 
duct, is recorded for posterity; 
With luck, the more,.' they-ard 
prohibited from hatiimai- advert 
rising, thC. more they wlH- con- 
tribute locally. - Co-opefifBa 
with the record companies ft 
help considerably. 

Yet . history ' has repeatjftgr - ' 
proved that new music. ne&ftOu 
pioneer, a personality, .wheffi 
Boulez appeared, we thwgfrtjtec 
would sail us into the second.; 
half . of the 20th century. . Afijui 
he developed an understandabdfr 
fondness for Berlioz 
Schumann symphonies. Mean- 
while, we-no>te that not oneuf- 
the four independent orchestra* 
works regularly with a coMjmhw 
distinguished in the advocacy-jpf 
new works. Sir Thomas’s 
cessor is indeed Lina LalandJiV 


Mahler’s Third 


BY. NICHOLAS KENYON 


- A magisterial Mahler 3 from 
Claudio Abbado and the LSO on 
Thursday at the Festival Hall 
Schoenberg saw in this most 
ambitious and disturbing work 
“a stretch of wild and secret 
country, with eerie chasms and 
abysses neighboured by sunlit, 
smiling meadows, haunts of 
idyllic repose . . and though 
this performance hardly ever 
caught the feverish Intensity 
implied by that remark, we. wfere. 
given an equally consistent view. 
Abbado's Mahler was 1 instead 
dark and brooding, with the 
soulless trombone solo and the 
sinister A minor chords of Ifce 
oboes providing the key to the 
long opening movement — a sense 
of danger and suppressed power 
in Nature's awakening, only 
fully unleashed in the luah 
chromatic swell which precedes 
the final outburst 
The pastoral lightness of the 
minuet then became the more 
strange and remote. If Abbado 
hurried across some of the 
expressive transitions (as he had 
earlier) this maintained the 
atmosphere of tension so that the 


scherzo's .birdcalls acquired i. 
nightmarish quality, particularly' 
In the piccolo’s short ff cries 
over mated strings. The freely 
and beautifully played posthorn 
solo took us further into an un- 
earthly timelessness which the 
reckless close of the movement 
could not destroy. ■ Only the.uur: 
affected wdrmth of Anna Rey- 
nolds's direct address “O Menseb” 
quietly lifted the performance 
into a human context- 
Abbado played -this- fourth 
movement with ' complete calm, 
reserving crispness for . the 
angelic song of . the chorus, in 
the fifth, which the ladies of the 
LSO Chorus and the boys of 
the Southend Choir realised with 
impeccable clarity. So that the 
intensity of the final adagio was 
the greater .for resolving both 
tension and innocence. The 
virtuoso instrument that the 
string section of the LSO has 
now become played with - a 
smooth warmth, Abbado at last 
relaxed his forward pulse (easing 
slowly into the melodies of cellos, 
and then violas), and the move- 
ment culminated in a serenity in, 
which there was not a trace of 
vulgarity — a superbly clean 
sound, a ' superbly cleansing I 
experience. j 


2 - Tsafendas is .the' maaTwSd 
murdered Mr. Verwoefd— “1*7 
not “was," for be 1$ still In;a 
South African gaol.; He is thus 
predestined to become a folk- 
fcero of the left wing, and- it 
surprises me that there hasn’t 
been a sentimental pop-song 

about him already. 

- j* therefore heartened the to 
and that William Tanner’s lunch- 
time play about him; at the 
Almost Free holds a stnctly 
Unpolitical attitude. -The charae- 
ler he shows us is a pathetic 
little figure, and his action 1 in 
stabbing Dr. Verwoerd as he sat 
m his Front Bench was no 
.gesture of defiance to tyrants. He 
might as easily have stabbed the 
Archbishop of Cape Town. ‘ or 
streaked across a cricket-field, or 
otaimed to be tbe Messiah. He 
teas a madman.' 

■ Mr Tanner’s hour-long docu- 
mentary biography reveals this 
aimosr at once. As we learn from 
fee interrogation of the Head 
Messenger at the Parliament 
building, Tsafendas was classified 
In South Africa as an undesirable 
alien and had convictions for 
•Illicit entry. He claimed to have 
been born in Loiirengo Marques, 
but sometimes said he was a 
Greek and sometimes a Portu- 
guese. He tried to contract a 
marriage with a Coloured girl, 
and when her family turned him 
away for being white - he sur- 
rendered his pass and requested 
reclassification. 

But what caused his difficulties 
hi life was his belief that inside 
him there lived, a monstrous, 
worm, two inches wide, gna’hinq 
its tiny teeth so loud ihat.it 
sounded like a cat purring. The 
worm had to be generously - fed, : 
imd it controlled his behaviour.- 
3Ct was the worm that tOld hun'fo' 
Mil Dr. Verwoerd. 

Sad little Tsafendas traded his 
best suit, shirt and tie to a Greek 
seaman at the docks- in exchange 
for a Beretta automatic, which 
turned out to be a toy. So be 
bought himself a couple of 
daggers and tucked them into the 
waistband of his trousers before 
reporting for his duty as a 



WH pyno.- 


messenger atParlianu 
was given a summary 
which the Judge-Presid 
plead. S 


ana man to plead. S : r .r* 

he b&gbeeti in prison. \ IlIL % 
psyeMatrfc Treatment. \ 4 


ijcuuuic ireannent. s ** 4 

■The play I* rather , 1, 4 } I \(} 

Tafrv /with (for exampf^ I fit. i 


affair, with (for examp 
time devoted To the va. 
of -.tbe ''Coloured girl S' 
sayrhmg . else. tho 
relevance concerns. odv 
problem; But the po’r 
emerge* - is moving, ' 
Flynn’s, playing of Tsr 
good. Almost all the - 
inflected ..with, the ; pra 
African accent tbat has 
take bn : such sinister 
for us. There-. are 7 w 
performances^ bv .'Gly 
Frank Lazarus - (who 
Head Messenger an 01 
tie). Erie Gairatt, Yan; 
MeT Oxlby, - AMs M, 
others. .-' Tessa Magwtc 
ti&n. ts slight!; m; 
mannerisms, such pT 
fold announcement of 
at the start and the “Jr 
spoked before each bp ' 
on the whole it is ve# 


Theatres this week 


I QUEEN'S — Otherwise Engaged. 
Michael Gambon takes over from 
Alan Bates. Worth another visit. 
Reviewed Thursday. - 
YOUNG VIC— A Phoenix too 
Frequent and A Slight Accident. 
Revivals of old pieces by 
Christopher Fry. and Janies 
Saunders. Opened Wednesday. 
NEW END. Hampstead — Sherry 
and Wine. Pleasant but light- 
weight glimpse into West Indian 
family life in Finchley. Opened 
Wednesday. ' 

ARTS— Old Flames. Gruesome,' 


gruelSng but razor-sh 
of -three women's at 
the man- they have « 
in their lives; Opened 
SOHO POCY— The F 
Forests. Triple encoi 
park bench in Paris. £ 
one-art play by Margui 
(Lunchtime.} Openw 
OPEN 'SPACE — Dti 
tween Friend a Aca 
cussion about* whet 
have been a Troubled 
auction. (Luhcbtime.). 
Thursday. 


GOURMET 


•C/‘ ' v • 


DAVID HAMSKORD &. COMPANY » 
SpedatKi Auolonecn of fine contemporary Oriental rue* 
Old Man-IrtiiW Rnnrf I .-Mrl.-.n N VC 1 TV! ■ HI. 7k? hi 


or export onL 


•302-4 Old Maolebone Road. London. N.w.i. Tri;.0i-2bl W28 

URGENT PUBLIC AUCTION 


FINEST 1 S66 VINTAGE 


(PIECE BY PIECE) 


CHAMPAGNE 


Very Fine- Antique Dagheswn, Circa 1850 

FULLY ILLUSTRATED DESCRIPTIVE CATALOGUES 
TOGETHER WITH A LIST OF ESTIMATED PRICES ARE . 
AVAILABLE PRICE £1. PLEASE TELEPHONE 01-589 4242 
OR WRITE TO THE AUCTIONEERS’ OFFICES. 

AUCTION SATURDAY 6th MARCH AT II JO a.m. 
IN THE BALLROOM, HYDE PARK HOTEL, 

' KNIGHTSBRIDGE. LONDON. S.YV.1. ’ 

THE COLLECTION WILL BE ON VIEW FROM 9A0 a.m. 
ON DAY OF SALE 
RIPPON BOSWELL &. COMPANY 
The Arcade, South Kensington Station. London. S.W.7. 
Telephone 01-5K9 4242 Cables: Ripbosco London S.W.7. 


OF WAREHOUSED STOCK OF VERY FINE & VALUABLE 

PERSIAN AND ORIENTAL 
Carpets, rugs and runners 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 


For fully descriptive brochure 
write to.-— 

URCH HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
BRI5TOL B58 1BQ 
Telephone: 0272 39267/8/9 


SALEROOM 
ADVERTISING 
APPEARS EVERY 
SATURDAY 
Rate f7 single column 
centimetre 

Minimum 3 centimetres 
For further information 
please contact: 

RICHARD JONES 
01-248 8000 
Ert. 323 


This very large and exceptional collection of luxurious band-made 
carpets includes: Silk & Inlaid Silk Quooms: Kashan rugs; 
Anatolian Silk rugs: Kirmnn carpets; fine Beloucb rugs; Afghan 
carpets & rugs; many other fine Persian tribal rugs: Sarouk & 
Nain rugs, together with tine items from Pakistan <fc Rumania 
and many more. 

THE ENTIRE CONSIGNMENT ORDERED FOR IMMEDIATE 
REMOVAL FROM STORAGE FOR FINAL CLEARANCE TO MAKE 
WAY FOR NEW IMPORTATIONS 
ON SATURDAY, 28th FEBRUARY, 1976 AT 11a.m. 
PRECISELY AT THE HEATHROW HOTEL,BATH RD. 
LONDON (HEATHROW) AIRPORT, HOUNSLOW 

WHERE THE ITEMS Will BE AVAILABLE FOR INSPECTION FROM 9a.m. 

Etot item m guaranteed ectuiliw and hand-made and in excellent condition 


£ per £ bon. 
dozen faun. 

Taittinter Bl. d, Bl. *M 78.00 fd.591 
Knit Private Cuvee 'M 78.00 (6.50) 
Dam Rattivt 

Bl. de Bl. ‘«6 86.00 ( 5.50) 
Mott ft Chandaa '66 66.00(4.00} 

Full uses only. 

Price* inel. VAT 6 Del. 

Limited icocks. Writ* ar phone to: — 


Frederick Hugo Ac Co. Ltd, 
Rawlings Home, Milner St.. 
London, S.WJ. 01-S84 9179 


GALLIPOLI RESTAURANT. oB Old Broad 

St.. E.C-Z- Open every day »r Innch. 
Dinner and dancing until 3 a.m. Calwret 
twice nightly at lOJO p.m. and. 1. 13 
a.m. Mon. to Sat. £9.75. Tel. 588 1922. 


THOSE RARE treasures that 
make connoisseurs catch their 
breath in sales of Chinese 
porcelain were once a massive 
—even mass— production. The 
great porcelain centre of Ching- 
tc Chftn was keeping a million 
inhabitants busy by the first 
half of the eighteenth century; 
and a Jesuit priest reported that 
the flames of 3,000 kilns (which 
was almost certainly an exag- 
geration) made the whole city 
seem at night like one great 
fire. 


China Ware and (most mislead- galant fancies of WsL 
ingly) Chinese Lowestoft. - LancreL' 

The earliest ware shipped The sale., also ii 
was of purely Chinese type, punchbowl- with the ' 
biit thanks to the demands of' subject of. the Meet, 
th.e traders and the business- and the! Kill, and a pi 
acumen of the Chinese, by the welMriiown but 
eighteenth century the factories mysterious design - . 
of Chihg-tfe Chen were produc- meny-looking . kUte 
ing porcelain to European taste soldiers, one of ther 
and European order. Dinner the bagpipes. A: ,r 
services and tea services, coffee amicably- combines 
pots and cups, “garnitures" for Copenhagen and Cant 
chimney-pieces and cabinets, of this' sort seem- ofte • 
candlesticks and mirror frames been taken from the 
(both very rare), salt cellars tive " prints publish® 


oriiis rise 1 


... p 


CLUBS 


EVS, 189 Regent SL 734 0557. A la carta 
or All-in Menu. 3 Soectaculir Flcnr 
ihowf.- 10.45. 12.45. 1.«S and music ol 
Johnny Hawkecwortli #nd Frlands. 


ART GALLERIES 


ROLAND BROWSE and DELRANCO. 19 
Cork St.. W.l. 01-734 7S84. StaUons ol 
the Cross ay Norman Adams: Sculpture 


by Glenn Heilman; Watcrtolouri by Bill 
Lftuott. Until 27 Feb. Mon.-Frl. tO-SJJO. 


At its. peak the export trade 
was equally massive. In 1734 
the Indiamen Howard and 
Grafton are recorded as each . . 
bringing back to Britain 340,000 
pieces of . porcelain in 240 ... 
chests; and the Danes, the J 
French, the Dutch, the Portu- SI 
guese and the Swedes (Queen 8 
Cristina was an early collector) ^ 
were importing Chinese ware in 
similar 'quantities. 


LEON IE JONLCIGH STUDIO. Helmtftdd. 
W a no nil. Guildford. Tel; Brsmley 3177. 
20th Century Paintings by 20 Artists. 


LEFEVRE GALLERY. Contemporary Paint-. 


Inns and Drawings. Weekdays 10-5. , 
Saturdays,. 10-1. JO Bruton Street. 
London. W.l. 493 1572-3. 


Including 10 Roval Academicians; Butilar. ] 
Burn. Cooke. Cuming, de Grey. Fell. | 
Hayes. Rosoman. Soeir, Weight. 1 Jth- i 
2Sth Mar. Thurs.-Sats. 11.30-5.30. Suns. 
3-6 ■ ' 




BEDFORD HOUSE GALLERY. THETIS 
SLACKER BATIK PAINTINGS. 10S. 
Kensington Church Street. WJ. 01-229 
SI 56. Tues.-Sat. 10.00-1.00. 2.00-6.00. 


mm 


.It Was -not fill the end of the J ■ 

I ez. q.m.'. ' c«tuir-that the CUha . || Mil 

Grove, n.w. 8 . 586 3600. English traQe was really opened up, m - ; 

1 and SC O IT.S H- P AI NT.NGS -75- ; ■ the face ^ (^Standable ) - ■ : ' ;. ’:Ch.nese^ export 

IEDFERN GALLERY. .XX CENTURY cHtmif-inn nnri TO«lettnM ."'r?, , .43 -YWl 

graphics, so. Cork stn*, London. yi chamber pots were copied for use 

golden*^? 1 o , f y sp 2 Tnish r pai nti ng* : from metal or faience', originals device 

untu 15 March. Tuas-Fru g a.m.-9 p.m; Trade with the- Chinese was or wooden mofiels sent out from .and--Qoirfet{uenitly i 

45*" mklsl" ' before « g.TC somewhat fraught They Europe. ' dramatic; • three '-j 

on Mondavi and attar 5.30 a.m. an m11b 4 ih, PnMinunr . ■' ■ ..t - J 


ROYAL' ACADEMY OF ARTS. The 
GOLDEN AGE OF SPANISH PAINTING; 
Until 15 March. Tues--Fri. 9 a.m.-9 p.m. 


YShJSSrJSSSi somewhat fraught They Europe. 


Sotheby Records 


sSSStufi pier sTEEMSMA/rtinonS: bearded, big-eyed men) margin- v “ w painted" 

Until R*. 28th. Open all day Sat. -ii- atwntrii* ^imnatne tnCQXneS and bagWlgS Or-” V^ s ^ i, “**‘* 

Chairs or wives, and were only orientd ofd^uglan^ gre; 

allowed to go - outside their ” reature - which ^ a. star item 1 

FURTHER EDUCATION & settlements three times a European enpravings were ^ estimated by- Cl- 
I icn ocoifinrc ' month, to promenade in groups copied sfl meticulously that they re a!ise between' £3 1- 

ALLJtU otnVIuto of ten, guarded by a supervisor. Iorft " like 'transfer prints; In a £5,000;' 

a profitable wail txabihthed and .Even in the 19th centuiy Very ^Important sale of. Chinese Much Chinese export 
ratpeend intemitjonai r****"^*' Chinese^ ^were forbidden to teach JSxpe.ri; Pprcelain on March 1 the familiar “ armor 

SSfar, igaLr&iStilS ** foreigners... m ^'Christie’s have, several to - 

™!i nrf r.i. f *« F 5n„1L , J?**ir«h a id Merchants persisted against examples of plates painted with order /- s pec ial order 

Capabia ol wpuluDn IS afi the odds; and their legacy is religious subjects (the Nativity, their own hazards. Dei - 

dasirtd. “Chinese Export" porcelain, also Crucffixion and Resurrection) aT i ea ct two'years aiu" 

■“bJSSS SjSfKdSK?* known variously at different from prints ‘taken out by the to l rtes were kn0V m : 

vendor* would, comidtr »»riow times as dune dc commonde, - . Jesuit _ missionaries. Other or riare fn> co Fours 1 - 

rasa Eajt Mi, Comp , ny Chin East mids we™ fr»m BJR „ me w „e. There i 

enquire ri ire requested CO give tome JndJa China, Cant On China, fTlVOlOUS.- Originals . llkft-.-the ^r nrv nerhans SDOCT 

indincion of their 1 fiinncIM mtiu and 

their ediKirionil ind baiinee* intoreiO- ■ — — : : rt-'r — the European WM 



Fine French clocks are Included in 
sales of French furniture and works of 
art as their principal interest lies in the 
case making. 

All other clocks, as well as watches- 
and scientific instruments, are sold in 
Sotheby’s regular horological sales. 

Lots fetch from about £2.0 up to world 
record prices - a bracket clock by 
George Graham sold in 1974 for 
£36,000. 

The annual subscription to all 
catalogues and price lists of sales at 
Bond Street is £11.50 (U.K. only). 

For advice on buying and selling 
at auction write to John Vaughan 


FURTHER EDUCATION & 
ALLIED SERVICES 


A profitable writ nablhhri and 
raipecnd Intemirioiiri rciidentill 
orginiucion limited in a delightful 
rural aft* ? convenient distance from 
London is For disposal. 
Extensive well maintained Freehold 
property. Capable of expansion IF 
desired. 

Good standard of staffing capable bf 
continuing present facilities. 
Vendors would- consider various 
arrangements For the transfer bus at 
1 substantial baiie sum is involved 
enquirers are requested to give tome 
indincion of their’ financial status and 
their educational and basilica interest*- 
Would bo ideal for active international 


"■ r ?4 


company or for an overseas investor. 
Write Sex £.7 444. Financial Time a, 
10, Cannon Street. EC4F 4 ST. 


Saleroom 


ENGINEERING 

BUSINESS WANTED 


sold. The top price of *3,000, 
from Hancock, for a- painting ^2* • 

by Juies Barton of the Fir* in EZL ' 

. Hayrack was weU in excess 

There WAS a sale of 19th of the premie estimate ; of 
and 20th century Continental £1^00^1,500. '' ' ; 

n rhine • -• . duced every StroKe of 


A L-juib XV mantel dock in CHincscpnrcclain. red lacquer and (Clocks) 0 r Tina Millai fWatcheS and 
yntiolu, signed Ba/fl'/cyd a Paris, 2'it. hiph by I It. 8.1 in. wide C * ' *r t \ ' 


ormolu, signed Ballba^ard a Paris, I'lt. high by i It. 8.1 in. *i id 
by 1 1 in. deep, suld cm i jih Dcrembcr, 1 974, for £38,000, 
a world record auction price. 


Scientific Instruments). 


W. Surrev/N. Haim wish good manu- 
facturing facilities in 10/ 1 5.800 ifl. fs* 
approx. 

Going concern preferred with tome 
spare capacity. 

Write Sex E.7408, financial Times, 
fd. Cannon Street. EG4P 4tY.' 


_ ‘"J VUUUUCUiai SI^W-ZllVW' rl .- nlnn -I 

1 r^rday- ;Anotheir picture to more than- ^ in dSig .the litt 


Sotheby Parke Be met & Co., 54*51 New Bond Street, 
London Vi tA aAA 


Sotheby’s 

KJUNMDffM V 


WANTED 


Client Boyera w*»h to ourciwse for 
nib wen managed business snowing 
profits 0> up to £50.000. Participation 
considered- Fu'l DsmcoUr* In strict 
canMenee to!— , • 
Htnwmni. Scott. Danes and Co„ 

9 SL Helen's Place. 
Bkhonsgata. London ECtA 6BP- 


which totalled £ 171^14 twI”’" tags, mciuaing .me un . 

aurtibK -7™ dont,le - il 5 w ff: * and the: radiations - 

regarded plctS oHffer m ll * - A > t 'Knetf to-be im artific 

day, A SUeet Scene in Amster- £5,B0 ^' from..MacCoimaI. ^asof* . A ^ as large -and sp 
dam by Willem Koekkoek. will for peasMt ^ family aS Christie’s are offer 

also .find its way acrow the than 350 lots, 

Channel for. disposal since it had - be?n estim * ted at finest quality, will oo d 
failed to find a buyer yesterday. ' vide an effective- stnau • 

This apart, the sale went quite ’ ' ~ r ■ • 

well, with around 85 per cent- ANTONY THORNCROFT JANET . 








X 


i 


i 





!?&&!» 



TKe Financial Times Saturday February 21 1976 


OVERSEAS NEWS 


Ford-Reagan contest Plan for 

j r • Lebanon’s 

close for primary . . revival 


•Y JUREK MARTIN, US. EDITOR 


NEW HAMPSHIRE. Feb. 20. 


2*1 


13 


; By lhsan Hipzi 

I BEIRUT. Feb. 20. 

PRESIDENT FORD swung into Ford had called Mr. Reagan too' pLAN f a revivaI of ^ 
New Hampshire last night for a conservative : two weeks ago he U toe oSv 

day and a-bairs campaigning in said there were no philosophical I JjfJjJJJ oD agenda of an extm- 

ad vance of next Tuesday's dlffer* ,nnflC hBh«-n»n the tun «f r subject on xne ag 

primary election, the first in the them, 
country. Governor Ronald 
Reagan, his Republican chal- 
lenger. arrives later to-day to 
renew bis efforts. 


Spanish troops 
sent to break 
busmen’s strike 


Stay's fences between the two of f " gBST »«££ to- BY ROGER MATTHEWS 


The key to the Ford attack 
is to cast doubts on the prac- 
ticability of the Reagan . pro- 
posals, specifically his S90bn. 
Federal spending cut (to be 

„ achieved by handing social pro- 

n!L ™ tS SSL ° f vfr grammes to the stales) and. now. 


MADRID, Feb. 20. 


morrow. 


I think New Hampshire is 


nation are on 
Ford declared. 


this state.' 
thus flatly 


Mr. 

con* 


Mr. Reagan's eyeing of radical 
changes in the hallowed social 


Reagan only said he was aware 
of the proposals of certain 


traveling his own Press secre- J" ‘ft* be fair Mr 

tary, Mr. Ron Nessen, who earlier secunry s > stem -- 06 Iair - “ r ' 
in the day had said that New 
Hampshire was ..overrated, and 
only one of 30 contests. 

Mr.. Ford lost no time in 
attacking Mr. Reagan in toe 
course of a rally, though he 
managed to avoid actually nam- 
ing his conservative opponent. 

He described the suggestion that . , 

the Social Security Trust Fund crowd of 3,500 at a roily in a 
be invested in the stock market school in Keene : Mr. Reagan has 
as tantamount to “ backdoor a big rally scheduled for Man- 
socialism.” On Tuesday Mr. Chester to-morrow night. 

: : . as a voice from Atlanta 
haunts the Democrats 


„ ,- THE SPANISH Government has The Government has opened a 

i ^rhiov* MTIt in tro °P s 10 break a strike special Investigation into violent 

placg d sourres. alms t o achie\ e bv bus drivers j n the southern incidents in Madrid University 
two sii^taneoiK objectives, the towa Qf geville. just three days during the course of this week, 
nSrSTfSJj, afler bringing Barcelona firemen and a member of the Cortes yes- 

a f!fF aQd municipal police under mill- terday described toe campus as 

strife, and toe recovery of inter- Urv rontro {^ F a “bunker or Marxism.” Students 

Clashes between police and boycotted classes to-day as a sign 
SEfJSKS-.!?* b * ad workers have continued in or protest, 

financial centre. ; several parts of the country, with 

The sources said the plan, laid shots b^og flred into the air in 
down by four of the country s y.ila ga during running battles 
economists to' this effect, but in j top economic and financial : thousands of unemployed 

the heat of a political campaign experts, provides for the setting , meo demonstrating over their 
a nod is as good as a shove in up of an emergency fund to ful- : economic problems. Police made 
the hack. ! fill reconstruction in housing. 1 at i east a dozen arrests and 

The Ford-Reagan battle is | public services and private ; several people were reported 
thought to be close here. Last 1 economic establishments dam- ; injured. 

night Mr. Ford was warmly if ! aged by the recent fighting. I Outside Barcelona, where the 
not rapturously received by a ! It also calls for setting up a j Government is meeting to-day, 

‘ “ Council for Development and ; four people including a young 

Reconstruction* as a substitute ■ boy were hurt last night when „ __ 

for the Ministry of Planning. . riot police fired rubber bullets running high in Seville follow- 
The proposed Council will be) and tear-gas to break-up demon- jpg the drafting of soldiers to 
directly attached to the Prime strations. Over 10,000 textile drive municipal buses. Drivers 
Minister’s Office to give it bigger • workers bare come out on strike i n the city struck two days ago 
executive powers. in toe Sabadell region, with an in support of higher wages. A 

The plan also proposes the ■ estimated 100.000 building wor- statement by toe Captain-Gen 

establishment of an organisation . kers in Catalonia still refusing 0 f the Second Military Rei 

to guarantee Investment against to return to work, although there sa id toe decision had been taken 


non-commercial risks. 


IF THE TRUTH be told, the Hotel.” Are you going to do this] 
Shriver rally was a bit un- all over the country? “I don't) 
inspired and all toe other candi- rightly know but. you under- 
dates were out of town or at stand, that man is a fraud, what- 
bowljng alleys and it was a bit ever Jimmy Carter believes in 
late and there was a lot to be has to be right, toe man is 


written so I was ambling slowly, 
thinking, down Elm Street in 
Manchester on the way back to 
the flea-pit which passes for a 
hotel and I am overtaken by a 
scurrying figure who . looks 
familiar. He charges Into toe 


dangerous, that's how Hitler and 
the Nazis got started, you know.” 


Trains restart 
from Renguela 

! university students on the party’s constitutional reform. Informed 
The bird-like eyes dart from j day joined the ranks of countries' Programme, together vsithrepre- ray that the weekly 

id. „ side, the bald dam. the MPLA in *• 


side 
vigorously. 


"When did you last 


I South Africa remained firmly non- ‘Socialist Party and toe left-wing so far been devoted solely 


talk to Carter? “January. 1975 
I guess, at toe swearing In of 


our new Governor, we did ex- 
H 4s S e "K , l th f fc ialnd * , ? 0 A^ u i d change just a few words, but 
it be but the gr«it Atlanta yoa B kno J w before, when I was 
restaurateur himself, sometime Ueut . Governor< be said I was 

lifeblood of toe Democratic 
segregationist. former Governor party, he don't say that now” 
and Lieut Governor of the state And so it v»nt on 
of Georgia, Lester Maddox. What ° ^ win 

is he. of all people, doing in 0 , 0 S ° in ^ h 9 ° L s l D 5 f l |, *1“ Sn 
New Hamnshlro? election ? Well if it was left 

pursue Wm to the Mae- g .J* fc W]* j 1 *™* b * 
donalds counter (big Mac. side J’ 

order of French fries, two clrance Wallace could win at the 


committal over the question of. 
whether it would recognise the] 
Marxist regime. It is saying there | 
has been no change tn its policy 
on toe withdrawal of its 4.000 
troops still Inside Angola. Stewart; 
Dalby reports from Cape Town. ( 
Trains are running again on; 
Angola's Benguela railway follow-; 
me toe military advances of the; 
MPLA, Reuter quotes the East! 


Christian Democrats. 


procedural questions. 


Bert in. 

In Lisbon, toe Military Council 
was meeting to consider Portu- 
guese recognition of the MPLA. 


cartons of milk. I've eaten so I Convention, they aren't the 

VlliSe did you* 1 airt * ee° W a n ace* 7 *%l j Brazil's new role 
SoutoeS 1 ^urteS w2 OuSL I**". that ' s some time t80 ' fae ! - — - 


, „ cuuncaj. cviucui. hasn't tsked me tn do anythin* ! Dr - ^ enry Kissinger last night. »"» ‘•““""r ““ * #Wf “ 40 cars ready for stupmeza WDtcn 

\jtiiat was he doing here? And f im * R e?*a n ” “ acknowledged * Brazil's new role *Tung from the Japanese wouU1 not have b^ n able t0 

toe Southern courtesy suddenly fc n ., e r a ° a n v „ m world 3®°“® in a speech Government by the governments enlcr j aDan under toe orieinal 

ended. know heisn it reaUy conservative. l. bound to aust discomfort hi of a number of countries whose 0n ^ a:U 


emission control rulings. 


speech 

. . - . _. . , to cause discomfort in 

‘Jimmy Carter is the biggest I”, - , ! "tiier Latin American countries, motor exports to Japan stand tn 

Bar and fraud in the U.S. and 5j 0 7 eran, ,r n i over the J David White reports from be affected by toe new controls. Japan’s decision to make 

So welfare programmes, any- Brasilia. ‘"Vie welcome Brazil to Previously the Japanese Govern- changes in control standards 
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you have them in England, to- ^ 

morrow morning half past nine See Page 12, Stepping into a 
Press conference Carpenter minefield 


U.S. prices rise 0.4% 


Bolivian miners 


Tbe Bolivian miners' union pro- 
mised to bring 30.000 men ou! on 
strike to-day in support of Uni- 
versity students who hare battled 
police in La Paz and in other 

• cities, a spokesman for toe Miners' 

• Federation said. Reuter reports. 

! The_ strike would paralyse the 

mining industry, main source of 
foreign income, he. said. 


to-day by the officials of one that cars entering the country 
; country as being a “ small hut after April 1. but not satisfying 
significant” step in the process the new emission controls, were 
of getting Japan to ease its con- in fact , manufactured before the 
rrols on car imports, or at least deadline. 

• i 

‘No revolution in Peking’! 


Gulf oil fined 


BY DAVID BELL 

WASHINGTON. Feb. 20. 

RETAIL PRICES in tbe U.S. stable for the next few months, 
increased by a modest 0.4 per but the drought that is now seri- 
cent. last month confirmiog ously jeopardising the winter 
earlier predictions thaL at least wheat crop in the Mid West Is 
for the moment inflation is con- beginning to raise fears that .a j,. 
tinuing to moderate. shortage of some grain crops : , ,P‘9 a .“5 d 

The consumer price index is may Push prices higher in the ( ta^fo^count ^ 1 of" a P p l -£ 
now rising at an annual rote second half or the year. i count criminal indictment charg- ! administrator at Tsinghua Uni- h«ri at work in his Peking office 

p. about 6.5 per cent., according without toe rise in postal and : ins it with violating the Federal, rersity. told foreign correspond- ** the campaign clearly aimed at, 

to toe Labpur Department, whicn medical costs this months index ; Energy Adminstration’s old oil.ecto that so far self-contained him rages on in China, the South 

released toe latest figures to-day. would have been even better, entitlements programme. District criticism campaigns were being China Morning Post said in Hong I 


PEKING, Feb. 20. 

A CHINESE official involved in under toe unified leadership of 
toe campaign against ‘‘capitalist the party. He. said it had not 
readers” indicated to-day it disrupted classes at Tsinghua, 
would not explode into a new where wall posters have been 
cultural revolution in tbe near pasted up attacking senior. Vice- 
future. Premier Teng Hsiao-ping. 

Mr. Ma Wen-cheng. a senior Meanwhile Mr. Teng is still | 


a; 


Last mouth's increase was largely news for the administration. ! Judge Daniel Snyder accepted the conducted on campuses 
toe result of a rise in postal which has been ciaiming I pleas and fined the company ’ ^ ' 

charges, and a jump in toe cost recently that it has been sped- ; $20,000, toe maximum, 
of medical care and car insur- ally successful in reducing the [ . 

ance. rate of inflation. Medical care : Canadian CHOlCe 

For toe first time since last continues to become inexorably! _ .. _ „ . A si,v 

August the food price index fell more •«-- The Canadian Pro-revs.™- Cnr.^r. ’' rtlcb 

— a 0.2 per cent, decline follow- about 
ing increase of 0.B per cent.- in which 
the preceding two months. The the index as a whole, 
price of petrol, oil and new cars 
also fell slightly. 



l successor to reiirin" Tory leader Despite official Press 


The Labour Department also : Robert "SLmfieicT who announcer: of splits in the Communist Parts 
_ ’leased prelhmoary figures to-: b | 5 retirement after his third centre! committee, Mr Ma 

Food prices, which are being day showing that real gross aver- J straight election defeat b7 Prime asserted that toe radical' nm 
closely watched in this election age weekly earnings rose 1.2 per -Minister Pierre Trudeau and toe paign was being earned 


year, are expected to remain cent last month. 


1 Libera) Party in July. 1074 


Kong to-day. Quoting a reliable 
He said no “fighting teams” the Hong Kong paper 

had been organised to travel the 5 ^, d: “ As . far 35 we feQ0W *». is 
coizstr^-* to exchange revolution- ^tirking 14 hours a day at 
experiences. It was these ^ t} esk -” _ 

• . Former President Richard 
Nixon sets off to-day for China 
at the personal invitation of 
Chairman Mao Tse-tung. exactly 
four years after his historic 
Peking visit signalled a restora- 
tion of Sino-U-S. ties. 

Renter 

out See Back Page Man of the Week I 


Now is the time to 
invest overseas with 
Crescent International Fund. 


The London market hadadramatic rise last year. 
Tnisyearlt’s New Yorkand other overseas markets 
which lode particularly favourable for investment 
opportunities. 

That's why Crescent International Fund is at 
present directing new monies into the American 
market. 

Our Investment policy has always been 
sufficiently flexibletotakeadvantageof market 
trends around the world: to get into a particular 
marketquickly when the situation seems favourable, 
and to get out quickly when the circumstances change. 

Crescent International Fund, which aims for long 
term capital growth, is managed by Crescent Unit 
Trust Managers Ltd. Day to day investment is carried 
out by Edinburgh Fund Managers Ltd., currently 
managing funds in excess of £100 million. Both are 
partofAmericanTrustCo. Ltd-, a British, Edinburgh 
based !rr/estmentTrustfaunded:n1902. 

At prese nt the Fund is in vested:- 41 North 
America, 21?lJapnn,17 f .cEurope,13 r >iUJC,t : : South 
America,7:Cash. 

Minimum initial investment is £250, and 
thereafter a minimum £10atany one purchase.The 
investment should be looked upon as long term. 

The price of units and income from them can go 
downeswellasup. 
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INTERNATIONAL FUND 


i/Wfc»nih Min *— j 3'esu'nc.l'? a: C-.c Mi-ioge-i’ 

rrite when tfbiapfifauben 't>X> >cd Wninun' ■*< •«nwr: ij 
12 SO ard ;ol ». 

HpOtf W W M TBitBKii C"KMrt (J nr- 7 ru — 

Min^--sLwf APR.:C6T!ONS WRJ. 3 E ACKriOWLSDCSC. 

'i—jkJlB wtDbfdfiparnrfw^'n 23 days. 

! -Wc desUrelsrvWe .i~ -ct »«i^«nicnia'dc O K. a--t- 
'xk+i-ptA Zgrr'jsnc'.. - ar «qv»Mi jp' sj« ! Jt>b sstfce n s ■ 

■:-f any pmoni-.i residrrw die U K. or 

Ill f:uveieublt(oii<)irt(Jii',dKkrai>4nicsi9cuHi)-4-te9rf 

and tiiefbrmlctftpjfr'oughyo-jrffark. Sack trekerer ScScur. 
in [heUi^udltdi^emi. 

An jo-.-t: *io tiers irua jign. Ikucm tt b iw ^ aw iih t*s <trm 
ol-*un?rs. 

-arnmtehli^ ,Mr».or Kj-,}) 


firsNa-wfinfuT) 


{ fiiiXfalK) 
i 


I 

J Usual Spaor-Vs! 


Cut® 


I R*prtwrfmsdini>«jfg*-.r4v^r5t2fc?, 

I RegKereC Office ,4 Mrfvlfc Greece. =di-.bu^*i EH 3 7 J 8 . 
[ To Crescent UnirTrtos Managers Limited, 

! 4 KthriXe Crescent. LdioOursh EH 3 7JB. 

. Teh 031-2264931. 

^/A. i i. . i* J ■ i ti - iim i i>i» : -iy- > 



Mr. X gets no more pay 


BY DAVID BELL 

THE controversy surrounding 
he Lockheed Aircraft Corpora- 
tion took a fresh turn here last 
=ight when Mr. William Simon, 
the Treasury Secretary’, revealed 
that he has ordered the company- 
sot pay a further $4. 5m. which 

:t owes to an unidentified foreign 

*overtunent official 

Mr. Simon, who acted in bis 
cap acity as Chairman of the 
Emergency Loan Guarantee 
Board set up :n 1971 to super- 
■ ^ loass to Locltoeed. w;is testi- 
fy in? before Sen. WiLiiatn Prox- 
siire's -Senate Bunking Commit- 
:t-e. He strongly denied toe 
Senator's suggestiun that he was 
participating in the " biggest 

cover-up since Watergate” hy 
supporting the company's refusal 
*o release the names of foreign 
-.Sciais whom it may have 
br.ged. Mr. Simon raid that any 
new resinctions or. the loans 
could _ conceivably force the 
cation's largest defence con- 


■ • ' - WASHINGTON. Feb^ ffi 

tractor into bankruptcy. 

According to Sen. ’Proxmtre, 
whose staff said to-day that they 
do not know the identity of toe 
government official who is men- 
tioned only as an official in 
papersflled with the Loan Board. 
Lockheed hasa (ready paid some 
38.7m. to this man and owes him 
a further _S4.5m. It is this pay- 
ment which Mr. Simon has 
Mocked. 

In a related development Sen. 
Frank Church, the Chairman of 
the Senate Multinational Sub- 
committee which has revealed 
some of toe names of people that 
Lockheedis alleged to have 
bribed, raid the Committee 
would seek further information 
on the company's activities in 
Japan. Lockheed was not avail- 
able for comment this morning 
an reports that All Nippon Air- 
way may cancel its order for 
Tnstars and buy other aircrafts 
instead- 


11 



Nearly 20 people, including the 
local chief of the fire service and 
the head of the savings bank, 
have been arrested by police, in a 
small northern Basque town, 
accused of collecting money for 
toe families of . political 
prisoners. Legal sources said 
they had no Idea of any existing 
legislation which could serve to 
bring the men to court. 

Tension Was reported to be! 


are hopes that negotiations will to avoid any inconvenience toj 
reopen shortly. the local public. 

In Madrid political police 

have arrested Sr. Simon Sanchez Meanwhile an official news 
Montero. a member of toe blackout has been imposed by 
Central Committee of the Com- the Government on .the work of 
munist Party, who has already the 18-tnan Commission, beaded 
served over 15 years in jalL by the Prime Minister, which is 
Earlier this week he lectured supposed to elaborate plans for 


to 


Of course, no-ond can 
forecast the future 
performance of share prices 
- and, of course, we know 
thatthey can go down as 
well as op. But in our - 
opinion the signs are that a 
Bull Market is in progress. 

With the major share 
indices still 20% below their 
1972 peaks, it means that In 
re^ terms, i.e. relative to the - 
price of almost everything 
else, British industry is still 
valued at less than half Its 
1972 figure. Now that tiirs * 
economic reality is being 
increasingly recognised, we 
believe that this valuation is 
too low and that it will be 
adjusted substantially - 
upwards overthe next two 
orthree years. 

We are therefore 
recommending that you invest 
a portion of your longer term 
savings in sound ordinary- 
shares and we particularly 
commend the financial and . 
property sectors, e.g. banks, 
insurance companies, . 
investment trusts, discount 
houses and property companies. 
We consider that these sectors 
are well placed to benefjtfrom 
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GROWTH 

SINCE 

M.T9B6 ttjm 
1 1 1867 £3,050 
1 1 1368 

M 1869 £1,450 
H-mi £1,488 

HkAadiMfh Februaiy,fm 
. Npt iacdme re-i 


the expected Improvement in the 

UK economy. Moreover, with 
-their large overseas earnings 
.they are substantially protected 
ag&lnst any furtherfalls in the 
'value of sterling. 

• : For most people there is 

no better way of Investing in 
these sectors than through a 
unit trust which specialises in 
them HkeTargetRnancial Fund. 
It has one ofthe best longer 
term capital performances in 
, the unittrust Industry and has 
been described as “one of the 
Trusts ofthe decade." by a 
leading firm of Analysts - the 
record (shown In the centre 
column) tells you why. 

You will see ihatTarget 

Financial has handsomely 
beaten inflation overthe 
longerterm and remember 
that a unittrust is essentially 
a longerterm investment. 
What is more the Fund has 
even taken the sting blit of it 
over the more recent and 
very difficult years. We see 
' no reason why this success 

should not continue in the 
future. 

Remember the price of 
units and the income from them 
can go down as well as up. 


Japanese concession on 
emission control deadline 

BY DICK WILSON AND CHARLES SMITH TOKYO, Feb. 20 

n news agency ^ in East | THE STRICT Japanese emission bring them into line with foreign 
controls which come into force standards. It will be of value to 
for imported cars from next companies with significant stocks 
April 1 will not apply to cars of cars now ready for shipment 
manufactured before that -late, to Japan. 

.but shipped to Japan after toe 0 ne such company is Aston 
A *”** deadline. Martin, which is believed to nave 

This concession has Been 40 ears ready for shipment which 


INVESTMENT MANAGERS, DAWNAY, DAY & CO„ LTD. 

OFFER OF UNITS AT 56.6 p EACH UNTIL. 27th FEBRUARY 1976 
Estimated current gross annual yield £4.00 per cent. 

INCOME lass tex at the basic ratewfll be distributed dnSOth 
April each year. -An annuel charge of i% of the value of the 
Fund plus’ VAT is deducted from the gross Income of the 
Fund. Units purchased now will qualify for the distribution 

on 30th April, 197E. 

TRUSTEE Midland Bank Trust Company Ltd. 

MANAGERS: Target Trirat Managers Limited (Member of 
the Association of UnftTrtist Managers^ a subsidiary of 
TargetTrust Group Limited. 

Group Directors: A P. W. Simon, T. F.CA, (Chairman); 

E. B. G. Clowes, MAE, (Managing Director): 

RL Hon. Lord Alport, P.CL. T.O M D.L; A.C.B. Chancellor: 
EP.HatehetVF.I-Ard. H. Pattiason, M. A; 

M. E. G. Prince, M. A., F.CA.: L G. Sampson, J.P.; 

D. MeO. Sumoer. F.C A; R. W. Taylor, A.CJJ. 


APPLICATIONS end cheques wiKnot Be acknowledged, but 
certificates will beaeotwHhln 42 days ofthe dose ofthe offer. 
YOU MAY SELL YOUR UNITS at any time ata price which 
will not be less than that calcutatsd by Department of Trade 
regulations. Payment wHI be made within ID days of racefpt. 
by the Managers of the renounced .certificate. The dally 
-prices of unite, and yield, are quoted in leading national . 
newspapers. ■ ” 

AN INITIAL CHARGE of 5% is included in the sale price of : 
the units. The Managers will pay commission of U% to ‘ 
qualified Agents. 

THE MANAGERS reserve the right to dose Bie oflertoefbre 
the date stated above If tbe price aFuntts varies by mora than 
2Ui during the offer period. After the close ofthis offer 
hnrts will be available at the daily price. 

■ m 


FT 21/2 


i/Wewish [ p 
to invest i • *- 


(DEPT. TOO TARGET HOUSE, GATEHOUSE RD„ AYLESBURY, BOCKS.HP19 3EB. 

In Tmgk Financial Fund unite 

. . at56£p per unMMinimum IhftiaThojding £300) 

anefendose a cheque made payable to Target TrustManagers Limited- 
I /We declare 1 am/we are not resident outside theScheduled Tenftories and ! am/we are not acquiring 
the unite as the nomlnee(s) of any personCs) - resident outside these territories. This offer is not 
available to residents of the Republic of I retendmiis offer closes on 27thTehraary, 1975. 

Signature^) ! .*7. — Date — . 

fflhsra arajbM spplfesnte affaiusLslgo anfaUach names abd addresses saparatefy. 

__ PLEASE WRITE IN BLOCK LETTERS -THEJ3EB3JIPCATE- WILL BE PREPARED FROM THIS FORM. 

Name(s) in full . " 

Address ^ ~ - - — iL . — ■< — — ' .. — • — ■ 


I 
I 




Ptoase lafms torn details of Target’s monthly savings schemas □ Share Exchange Scheme D 
Do yoa already hold Target Financial unftt YES/NO - 

Itoa, In Eiwtwxl K*. (47S4S. ftoa. OSce: rfSmMUhOf. London EC4A 1BI. TW: M4HZ0177. 


Total Funds under management in the Target Group £100,000,000 


I 

I 

I 
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Taxpayers 

Schlesingers 'Nil Yield' Fund is specificalK designed for you. 

Also suitable for -^Trustees -^-Children’s Investments 

yk Capital Transfer Ta\ planning v v 


Capital 2% equals 

growth of 4% equals 

6% equals 


Tax Raze* 50% ^ 70% 90% 98% 

Gross income yield equivalent 
■ r . ' '3*5% 'V 5-8% — ■■ J7tS% .87.5% 

7.0% . ir.7% 35.0% X7S-o% 

10.5% ’ ’ 17.5% 52.5% 26x4% 


Rome lawyer arrested 


A ROME lawyer was unex- 
pected !y arreted to-day. accused 
of g:visg fiiise testimony to a 
rnaK-rtrate Jav«.Hrtigatin? charges 
that itaiian politicians received 
money from Armmca'i Lockheed 
aircraft ccrporatioe. 

Dr. Yciwig Anionclli was 
arrested on the orders of mucis- 
trate Lano Martel! a after being 
questioned as a witness. Details 
ol toe charge agaiast him were 
cot disclosed. 

He « toe Srst person to be 
arrested in Italy during the 

current investigations. Two 
arrest warrants on corruption 
ciar?es were issued on Tuesday 
oae io a fcuilnets associate of 


ROME, Feb. 30. ' 
Dr. AntoneUi. fcmt the two 
people named disappeared before 
police 4?o U id pick them: np. 

Herr F ranz-Joief Strauss, head 
ofjfce Garaan Chnrtian 

Social Union and Defence 
Minister when the Luftwaffe 
chose to buy the Lockheed Star- 
fighter. denied in a newspaper 
interview yesterday that he had 
personally supported that atr 
crafty Interviewed by Die WeiT 
oe said that he had argued for, 
toe Fr ench Mirage, but had be**n 
overruled by convincing argu 
merits. Allegations have been 
made— and denied— that Herr 
Strauss’ pany bad received! 
money from Lockheed, 


Total Net R e t ur ns 
Many investors are now - 
l ookin g increasingly ar total . 
X F-T returns fr om jn rre rmpn re 
rather than at gross dividend 
returns which can suffer very 
high rates of taxation. 

The table, indicating the gross 
income yields equivalent (at 
v ar y in g income-tax rates) to 
the specified gross capital 
gains, shows how unattractive 
such income can be compared 
with gains made in an 
Authorised Unit Trust. Here, 
very modest relative capital 
gain offers toe same net return 
as a very high gross income at 
toe upper end of the tax range. 
In fact, for the 70°* tax paver 
capital gains in an Authorised 
Unit Trust arc worth at least 
2.9 times as much as the same, 
income return. 

Aims and structure of the 
*XH Yield* Fund 
Tfci’s Fiaiil h*s been de-.igacJ n? 
achiprj 3 rerriblio rrrurn principally . 
it gfaa 3 r or <vay of c a p i tal pain. 
However, the managers expect: 
that there wtii be a mail Income 
dlitribuBonon the Fuad abou 
every a — J years. There arc 
specialised technique* to nduc\-e 
such a rRamhctnaocaar impractical 
5x the pncucnro:ar since xhev 
need canMaOZ trotutoang and a high . 
debtee of rcchmqjf expenise besides 
rociudeable adinraisnatfau}. 
By-ccogennarias full tune 

pwaJo and taing tniuH advantage 

xhcnxandJdiuiDiiraivc efficiencies 


jahbceazm Authorised L'sir Trusts, 
. Sfhhmgi rTrua Ateostpars hare 
resolved this diificulty a«d canabo 
offcsadxrcrsi^al porzfidio. 

Three Portfolios in one . 
Tbe Fund is cLrided into 3«cpu<tte 
ponftdios. 

i. Fbrcd Interest - .. 

This porr&tik} includes “Sufjax”. 
Gilts where the redeniputte yield it 
sa haaw wil;. reprcscuedbVLapitaJ - 
p un, rto s pvroolk) and osto awaiiins 
aBTCsnnent ctemtli- accounts for 
fJ’J-ortheTrtist. 

a. Overseas Growth 5 tocks ; 


favoured be the Alanxgef i.- . 
BaiA-lo-tuck (prdgn e ur rgnci- 
balirioare uied-to svoiil sutnumx- 
aUy the risks of the dollar pxcntiwxL 
3 * U 3 C. Equities r ; . 

ThupjrtlW te - currerdr 9 ” A of 
Trust- inciade^ k>u-tlcLu>t 
equvbesaxula small p'oporiioivlir 
the Capicu Snares of Dual Capital 
Investment Time c<mw*r»CL 
The Fund’s ahxt is Badaiake . 
volatii towWtet qfferbva Ugfaer 
return (by.way of rote) , . 


appreciation) than that available 
on fixed interest deposits. Thus 
- the Fond will not move in line 
with any ordinary- share index. 
The managers will alter the st roctncz 
of the portfolio aa appropriate to 
achieve the obteer i w e of the Fund. 

An investment in tins Fuad should 
be regard ed as long term. 

“PIMS”-ihe recommend- 
atioa of many professional 

advisers- 

Sdtlesinpcn PIMS linked to the 
TriJ«it ‘Nil Yield 'Fund is destined 
spcci fia By -for die larger investor of 
£=.?«» to £100,000. “PLMS" 
provides regular detailed reports and 
portfolio valuatiocs, together with 
. zavitarions to men the nrresnnrnt 
managers. 

9 The figures used throughout are 
based an the April 197; Bud pet. 
jMtninrum investment In the 
Fund is £2.500 or fsoo p^. far 
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|SCHLESLVGERS 

“ SpKi»t w« m ihc miMiKinnit af 
private, ntiituiifiid and peOMon ta nik_ 

*****"' ;' 

X* Hjotnertiquare, London WlB^OA. 

. ■ Tel. Oi-W* 3100 . _ 

.. .Tt L-RiduHe >0506) B6441 ... 

MBhnolsSr.WunwB/LiiitTiat 
M^ta. h'u; . . 


For foil details please write to 
GBeut Uaiun Dept, 
Schlfcsuxcers, J40 South Street, 
Dorktnjt, Surrey. If yon would 
' lDceto atecttsiyDor personal 
rcquli eiuents please contact Ion 
Forsyth at qnr London office, 

I X would like full mfocusconl . 
| oothcFIMS'KS Yield* jstmd i 
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THE FINANCIAL TIMES . IThere is a special significance about the. first of the President^ primary 

next week. In the past, the state’s results have set the pattern qf subsequent national campaigns 
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New Hampshire 


A very long 


From JUREK MARTIN, U.S. Editor, Manchester, N. H, 


tunnel 


THE MARKETS yesterday gave 
a worried reception to the 
Government's White Paper on 
public spending— the only 
official view of the medium term 
outlook which we are allowed 
to see — and rightly so. Until 
yesterday, it seemed that a pro- 
gramme to halt the real growth 
in public spending, as adver- 
tised by the Chancellor, would 
give a reasonable basis for 
steady recovery. The Chan- 
cellor has been more or less as 
good as his word as far as cuts 
in future programmes are con- 
cerned. but the fact fell woe- 
fully short of his implied 
promise in two respects. First, 
spending will continue to grow, 
by about 2J per cent, in real 
terms, next year; a year has 
therefore been lost before we 
begin to rectify the balance of 
tbe economy, a year in which 
all kinds of electoral, inter- 
national and inflationary 
hazards may appear. Second, 
the Government has at last 
admitted the true cost of servic- 
ing past debt. 

Cancels out 

The debt service burden, 
which in money terras cancels 
out the whole of the programme 
cuts, has been the real shock. 
It is not one for which the 
Gonernrnent can be blamed 
altogether, since it is partly 
because of the Chancellor’s 
admirable determination not to 
print the money required that 
it now appears in the forecasts 
as a real burden on the tax- 
payer and a heavy load on the 
financial markets— or, in the 
odd terms in which official fore- 
casts are expressed, the rise In 
the burden is a consequence of 
a lower forecast rate of infla- 
tion- 

It appears, then, looking 
backward, that the burden was 
understated drastically last year 
partly because the Treasury was 
assuming, without admitting the 
fact, a continuation of rapid 
inflation for five solid years. 
There could hardly be a lesson 
in bow misleading it can be to 
present forecasts in “ real ” 
terms without explanation. A 
reduction in inflation brings 
" real and financial facts 
into closer relation: and 
the fact that is re- 
appearing out of the statistical 
fog is that borrowing Implies 
future obligations. Lenders to 
the State can actually hope for 
some real income again: that 
must be provided by the tax- 
payer 


It is this obligation, on top 
of the huge existing gap 
between revenue and expendi- 
ture, which means that the tax 
burden will hare to rise sharply 
over the next few years even if 
a standstill in the growth of 
public services is achieved in 
good earnest. In spite of this 
rise in taxation, there will be 
very large funding operations 
required, especially in the next 
two or three years, if the money 
supply is to be kept under con- 
trol, and these operations will 
tend to raise interest rates- 
What the White Paper dis- 
plays, in fact, is the truth that 
a Government with heavy 
financial obligations should be 
thinking about cutting its real 
expenditure, just as a private 
concern would have to do, 
rather than simply stabilising 
it at a high level. It should 
also, of course, examine any 
acceptable means of reducing 
the financial burden itself. This 
is a message that the financial 
markets themselves may well 
drive home more effectively 
than any number of speeches 
and articles, for in a sullen 
market funding becomes even 
more expensive. The first signs 
suggest that the Government is 
going to be forced in this way 
to some hard second thoughts. 


N EW HAMPSHIRE is a 
beguiling State. Its big- 
gest town, Manchester, is 
a victim of urban sprawl and 
the conditions in some of the 
mills and shoe factories smack 
of the 19th century, but all in 
all it has great charm: the ski- 
ing is good, the woods and lakes 
lovely, the people Yankees of 
the best sort, calm and cour- 
teous. 


In national terms it is incon- 
sequential. Of the 50 States in 
the Union it ranks 41st in popu- 
lation and 44th in land area. 
For year is was a rockribbcd 
Rublican State and although, 
untypically, both its Senators 
and one of its two Congressmen 
are currently Democrats, New 
Hampshire's Governor is very 
much of the Right and its regis- 
tered Republicans out-number 
Democrats by about 3-2. com- 
pared with a national average 
which is about 2-1 the other 
way. New Hampshire ought to 
be both relatively unimportant 
and very predictable. 

In 1952 tbe state decided to 
hold a Presidential preference 
primary, which as it happened, 
was the first to be held in the 
country that year. Impressed 
with the spotlight that was 
albeit briefly, thrust on it New 
Hampshire has ever since been 
determined always to be the 
first But this is not the only 
reason why New Hampshire is 
important for the results it has 
handed down in the last 24 years 
have contained surprises that 
have set the course oE subse- 
quent national election cam- 
paigns. 



campaign being conducted on 
'•bSajf of Senator Humphrey 
Vwhftf he has technically dis- 
^»raed. • Mr. George Wallace, 
.“' tom g bard in neighbouring 
>SKchusetts whose- TV and 
■■ 'Newspapers are received here. 
eoSfd also pick up write-in 
■ suB&prt A Right-wing Repobii- 
- Copland raiser is launching a 
JagWItch effort to persuade 

Democrats to write in the name 

& Htfte- Republican Mr. John 
••.GwbaaHy on tbe Democrat 
Mpitj -which is mildly confus- 
ing-. ibere are a handful of 
other candidates, of whom tbe 
meat interesting is Mrs. Ellen 
v&e&nrnack whose sole platform 
' is*&e outlawing of abortion.' 
inevitably, Mr. Carter is 
attracting most - attention 
because of bis successes so 
farvthis year. The easy charm, 
thd Kennedy smile, the southern 
dr^ri, go down pretty well in 
Nest Hampshire where personal 
campaigning as opposed to tele- 
. visftio blitzes is the key to 
suboess. His staff is bright, 
well' organised and indefatig- 
able. Vwhat worries some people 
a&Stf Mr. Carter is bis ability 
to/ Straddle seemingly every 
isstoe without committing him- 
_SeH.vHe has been the . victim 
of some sharply critical articles 
! ia the Press which have 
; accused him of claiming to 
have . done one thing when in 
fact he did the reverse Mean- 
while. Mr. Carter - goes on 
smiling. > 


is basio^Axrterican society.!* 
the grip of big corporations 
that fart ritte root of ail « 
Pudgy, faintly scruffy, the an 
typai common Rap who does 
even stay lo hotels in orde 
save money,- he is'Wly' 
.most refreshingly -honest ca 
date, and answers quest) 
very directly.- His staff is 
tireless « Mr. Csnert, alo 
painfully loyal and by Tar 
most, talkative. i*ed, they 
( never Mt Harris or the ca 
date),' -simply Fred, is cer 
the nomination will be betw 
himself and Mr. Jackson i 
Harris staff have the most 
pert for Jackson's natic 
organisation yet - encounter 
But they acknowledge : 
Fred's- problem whether 
not he:is perceived to be el 
able for they,; know that 
Deraorcratic Party will not 
19TB easily take' to someb 
believed to be :too extreme 


Joker in the 


Four men with a special interest in next Tuesday’s results from the New Hampshire 
primaries (Republicans' on the left. Democrats on the right). Top left: President Gerald 
Ford — no great shakes as a campaigner. Top right: Mr. James Carter — the easy charm, the 
Kennedy smile. Bottom, left: Governor Ronald Reagan — suffering from the impact of a 
Presidential visit. Bottom right: Mr. Birch Bayh — is a puzzle. 


Gathering 

steam 


Honest statement 


Further cuts, after the agon- 
ising exercise of the last year, 
will not be easy to achieve, but 
they are certainly possible. If 
those resources of the health 
service were now available to 
those ready to pay for them, 
through insurance or personal 
fees,, were expounded _ rather 
than shut down,, the burden 
could be spread. Tbe housing 
programme, at a time when 
demographic demand is low and 
the Government itself admits the 
existing stock of houses exceeds 
the number of households by 
some three quarters of a mil- 
lion is a monument to Bumble- 
dom, and It is to be hoped that 
the economic review now in 
progress in the Department of 
the Environment will be 
allowed to produce some sense. 
Fixed interest borrowing is 
expensive at a time of falling 
inflation, and there are alterna- 
tives. Altogether, the great 
merit of the White Paper is that 
it comes much nearer than its 
predecessors to an honest state- 
ment of our problems: but the 
next will have to offer some 
more convincing solutions. 


Political 


arena 


In 1952, Mr. Harry Truman 
lost to Mr. Estes Kcfauver here 
and shortly thereafter withdrew: 
in the same year General Dwight 
Eisenhower, still Nato Com- 
mander-in-Chief and. based in 
Europe, out-polled Mr. Robert 
Taft and was seduced -into the' 
political arena; Mr. NeLson 
Rockefeller and Mr. George 
Romney, both front runners, 
tripped up here; Mr. Eugene 
McCarthy scared Mr. Lyndon 
Johnson In 1968 and hastened 
his resignation; four years ago 
Mr. Edmund Muske from 
neighbouring Maine failed to do 
what everyone assumed he 
would and extinguish the Mr. 
George McGovern challenge, 
adding to his own troubles by 
breaking down in the face of 
the insulting pin pricks of a 
local newspaper. 


New Hampshire, far from 
being as serene as its surface 
suggests, is in reality a mine- 
field for the politician who is 
too careless, too optimistic or 


too confident. It is this realisa- 
tion that marks the 1976 cam- 
paign here in both parties and 
which also makes It so difficult 
to predict the outcome. The tiny 
population of this state has had 
its hand shaken. Its doors 
knocked, its work interrupted 
by at least eight candidates f*>r 
several months bur it is still 
playing its cards very -closely 
to- its chest. 

Because it is the .first. New 
Hampshire provides momen- 
tum to the rest of ttfe primaries 
ahead. So far. She political 
analysts have had- to be content 
with picking through the en- 
trails of half a dozen very ten- 
tative and arguably unrepre- 
sentative state caucus meetings. 
The only real evidence from 
these is that' Jimmy Carter and 
George Wallace of the Demo- 
crats have/shown some strength 
while two always marginal can- 
didates, ’ Lloyd Bentsen and 
Terry Sanford, have given up. 
No Republican clues have been 
detected. 

Many observers are, perhaps 
for the first time in their lives, 
forced to agree with something 


that Mr. William Loeb, tbe pre- 
judiced Right-wing publisher of 
the Manchester Union Leader, 
has written: “Frankly, we 
haven't the foggiest notion— 
nor, we gather, does anybody 
else — of what New Hampshire 
Republicans will or won't do 
when they go to the polls next 
Tuesday.” President Gerald 
Ford is here this week-end for 
the second time this month to 
rally his cause. Governor Ronald 
Reagan for the umpteenth time. 
For what it is worth, the popu- 
lar word among Democrats on 
the Republican race is that at 
the start of this month Mr. 
Reagan. better organised, 
backed by the Governor 
Meldrim Thompson and by the 
notorious Mr. Loeb, always on 
the stump, was unquestionably 
ahead. New. however, this is 
in doubt, not so much because 
holes have started to appear in 
his programmes but because of 
the impact of a Presidential 
visit. 

Mr. Ford is no great shakes 
as a campaigner: he is probably 
inferior to Governor Reagan. 
Political experts are puzzled by 


Mr. Ford’s inconsistency, de- 
claring one week that he is 
philosophically identical to Mr. 
Reagan, the next arguing 
strongly that he is not, because 
Mr. Reagan- is too conservative, 
and finally last night in Keene 
accusing his opponent of “ back 
door Socialism.” But . this 
sophistry may not wash in New 
Hampshire, just as it is possible 
that people here are less wor- 
ried about the extremism in 
what Mr. Reagan is proposing 
as impressed by his determina- 
tion to hold his end up. - 
The Democrats are being 
even more coy. Ail that 
Messrs. Carter. UdalL Bayh and 
Harris will say is that it is 
imperative to finish in the top 
three: Mr. Sargent Shriver says 
he would be happy to finish 
fourth because that will mean 
he has beaten two others. It 
is not quite dear who be things 
tbe sixth man is- since only the 
five named so far are campaign- 
ing. However Senator Jackson, 
though he has made no appear- 
ances here, has a slate of dele- 
gates pledged to him on the 
ballot and there is a write-in 


•Popular rumour has if- that 
Mr.' Morris Udall’s campaign, 
recently re-organised, is gather- 
ing steam after faltering badly 
in the early caucuses.- He, to- 
gether with Mr. Fred Harris, 
is the most engaging character 
here. He has genuine wit and 
Intelligence though he is cutting 
back on public displays of the 
former lest he should appear too 
frivolous. His problem has been 
la<£k of public recognition 
(though hi stands six foot high 
atad has dnly bne eye) but inten- 
sive personal ; effort. -he hopes, 
will remedy this and he will be 
perceived as the most competent 
of the liberal pack. 

Mr. Birch Bayh is a puzzle. He 
seems -to have concluded that 
the most important thing is to 
gather endorsements from assor- 
ted figures who may or. may not 
be of consequence. Cynics say 
that he gets more endorsements 
in a week than most people have 
hot dinners in a year. But at 
the same time, his organisation 
is not rated highly. Though 
extremely well informed on a 
wide variety of issues, he comes 
across too often as glib or even 
cute. . 

Mr. Fred Harris, however, is 
no puzzle at all: - his populism 


Mr. Shriver Is. the joker ' 

the pack. His rallies and- 
headquarters' .seem ; mc 
crowded with Kennedy*, 
mostly rather overweight 

terribly charming young 1 • • •* 

from the hrtter private seb* 
in. New England. The Kenr 
connection and .his old regi-*- . ^ 
reputation are prctfablyhi^J^^- : ^ 
assets and nobody is qtdte .‘j£ 
how strong they ate;/ ^- L 

The Demoeratie contest ir*" " 
representative, in the sense _ „ 
it only pits candidates of' Mf ( 

Centre-left (Carter) and fltlUiaiil* 
Liberal-left (the other fc t* 1 1 1 * 

Logically this should be 

Carter, assuming that thi , • „ 

formal campaigns for ft I V ft | 

Jackson and Humphrey ge V tl l « ' 

where, simply because the 

nobody to the right of him .... 

the other hand, it has been ■ : 

for some time ; that the) D 

crats would have td decide 

is the strongest liberal ' c 

date. So far the contenders * 

been so ridiculously poll! ; ;a 

each other that' it is har 

discern one from another' r •• 

Udall solution Is for the » 

to look at his hand and .. 

“eeny 'raeeny minee tno." m 
might suit "Mr.- .Udall si no 
nick name is Mo. Soone 
later, however, the gloves 
have to be. removed. 

. On Tuesday night the pic 
should be . somewhat cle. 

What happens here in the c 

north must influence what - * •-» 

voters do a week later in M 

chusetts and Vermont, 

weeks hence in Florida an ; 

three weeks time In IJHnolf ‘ r 

the time the. circuit rea i - 

New York an the first Tue 

in April 1 the field shoulc . § 


thinner. The Yankees up. WV , .11 . J 
will have started the winno. .k i S v si f | (*{] 
process. 


Letters to the Editor 


Student life 

From Air. C. Williams 


Sir, — Mr. Rogaly (February 10) 
would have students "work for 
a living." But the academic year 
lasts at least 30 weeks (31 at my 
university); the student will be 
required to spend five or so 
weeks of tbe vacation on 
academic work, and surely 
deserves six weeks' boliday, if 
be is to take advantage of the 
opportumies for travel, etcetera, 
that one only has wbile a student. 
This leaves only 11 weeks of 
vacation (split up) and it is 
particularly difficult to obtain 
jobs for such short periods. 

Students are not afraid of 
working on building sites or in 
municipal gardens; most would 
be more than grateful for a 
chance to relieve the tedium of 
being unemployed, and earn 
enough to do something other 
than sit at home, which is ready 
all the social security benefit 
enables one to do. 

Mr. Rogaly sidesteps one of 
the iniquities of the system of 
grants. One can only support 
oneself while undertaking aca- 
demic vacation work by claiming 
social security, by claiming lo be 
available for work when this is 
not the case. The three pounds 
one is supposed tu save for each 
week of the vacation is not 
enough to support one for five 
weeks. If Mr. Rogaly were a 
student now, he would realise 
just bow impossible it is to save, 
out or one’s grant. 1740 is enough 
for a student to " live decently *' 
on, but only for 30 weeks. Indeed, 
the chairman of the Committee 
of Vice-Chancellors stressed his 
anxiety, when the 1975-76 grant 
was announced, that students’ 
academic work might suffer, 
because they had to go out to 
work in the vacation. 

Mr. Rogaly suggests repayable 
loans instead of grants. Does he 
not see that this would restrict 
university entrance further? Al- 
ready some are dissuaded from 
btzher education by the realisa- 
tion that they may not gain 
financially over their friends 
who have gone straight rrom 
school into work. How many 
more will eschew college if they 
even have to pay for it? If 
Britain wishes to ensure a 
further decline in our technical 
and commercial acumen, and to 


lower our at present fine the same one for the four or six 
academic standards, she should weeks concerned, with a reason- 
without hesitation offer student able degree of the necessary 
loans instead of grants. skill, stamina and concentration, 

I submit that students should life would be' much happier for 
receive a maintenance grant for all concerned. Tbe incompetent 
35 weeks of the year; that the replacement worker throws a 
underhand idea that a student considerable burden on those 
can accumulate savings out of working alongside him or her. 
this sum should be done away There may be many employers 
with, and the payment of social of all kinds who lack regular 
security benefit retained where reliable replacement workers. 


no work is available. Agreed, and a properly organised scheme 
every effort must be made to find could be of enormous benefit 


every effort must be made to find could be of enormous benefit 
jobs for students. I believe that The first steps are presumably 
parents should not be expected to identify tbe skills mast needed 
to support children who are and then to organise the appro- 
legally adults and are under- prlate courses, 
taking study not only for the Perhaps these matters could be 
enjoyment of it but also, though investigated and arranged 
this nyiy be an indirect result, to jointly by schools, polytechnics, 
ensure that the society of to- local industries and chambers of 
morrow is as good as. if not commerce, 
better than that of to-day. Those j. M. Eedle, 
who really feel that higher eduea- 35, Stilehall Gardens, W.4. 
tion is merely academic recrea- 
tion benefiting the individual 

nivask - Why have universities Finance for exports 


Clive R. Williams, 

Dept, of English, 

Unirersitg College, Stnznsen. 


Vacation work 


From Miss J. M. Eedle 


From Mr. J. Tennent 
Sir. — Mr. Smith’s letter (Feb- 
ruary 16) is apposite to exports 

sold an long-term credit but. as 
he says, on goods sold on credit 
of up to two years “the prefer- 
ential rates applying lo export 


Sir, — I would like to suggest business financed by the clear- 
ihat before commencing their ing banks and supported by 
university or technical studies. ECGD" are currently 10 per 
students be put through a short cent. (91 per cent. Base Rate 
course to teach them a practical plus 1 per cent.), 
working skill which will enable The finance to which 1 was 
them to obtain vacation work referring in my February 10 
where they regularly replace letter is short-term, is made in 
holidaying or absent workers. sterling (and is, therefore, pro* 
I work in a professional firm tected in the event of further 
among whose staff is a secretary declines in currency rates) and, 
who takes long upald holidays to a t the rate pertaining at the end 
care for her children during the of las t wwk would cost . ^ e .*’ 
school holidays. This secretary 6i per Jif nt L l } “ av . ail : 
is so reliable and knowledgeable most p! 1 ? hanks against 

that the firm prefers to keep her exports quoted in certain foreign 


or " more economical " to pro- 
vide for pensions by pay-as-you- 
go methods. 

In one of these points he Is 
correct and in the other he Is 
wrong. He is correct when he 
points out that the funding of 
final salary pension schemes is 
expensive, and that depreciation 
of tbe currency, or inflation, 
increases the expense. Pensions, 
however, are not provided more 
cheaply by pay-as-you-go. They 
cost less now, because you do 
not pay for them now. but their 
cost does not change any more 
than the cost of machinery or 
plant would change if deprecia- 
tion were ignored. The accounts 
would, of course, look different! 

The expense of providing 
final salary pensions in infla- 
tionary times may lead to recon- 
sideration of the levels of benefit 
or to the search for more realistic 
investments — it is perhaps too 
mucb to hope that it might be 
one of the factors which would 
lead governments to reduce tbeir 
significant contributions towards 
currency depreciation. Tf It leads 
us to pay-as-you-go pensions it 
will simply lead us to the pre- 
tence that pensions cost less than 
their real cost, and will enable 
employers to promise very large 
inflation-proof pensions without 
having to experience the un- 
pleasantness of actually paying 
for them. Their successors 
would not be able to shelve the 
problem so easily. 

John F. M. Ross". 

3, Craiglockhart Park, 
Edinburgh. 


building, earthquakes, even war 
may serve to increase wealth " 
and later (p. 131) traces the 
global wealth of Egypt to two 
uneconomic activities “ namely, 
pyramid building as well as tbe 
search for the precious metals." 
LoTd Keynes rightly saw the 
basic problem of the industrial 
society in the fact that “two 
pyramids, -two masses for the 
dead, are twice as good as one; 
but not so two railways from 
London to York.” 

Would it not be. an idea to 
borrow the magic formula for 
wealth from Egypt and start 
building pyramids over here? 
Rolf Breitenstein, 

24, Loumdes Street. S.W.l. . 


The polite apologies one re- 
ceives from the Post Office have 
long ago ceased to carry any 
weight, and in any other fleltf the 
customer would have turned to 
an alternative source of supply. 
Yet the Post Office, in a recent 
Press ' release, stated that it was 
■to have access to .the books and 
records of four' major cable 
manufacturers “so that it may 
be satisfied that competition is 
working satisfactorily.” What 
nauseating hypocrisy ! 

Let the Conservative Party 
state now that they will end the 
Post Office monopoly when re- 
turned to power. - 
I. A. Page. 

233-243. Wimbledon Park Road, 
S.WJ8. 


Overcharged 


Pyramids 


and rely on temps during the currencies 
school holidays, we have pre- J- M. Tennent. 
viously had other equally excel- Merlin Gables, 
lent secretaries working to the 4. Brendan Close, 
same system. * Esher, Surrey. 

Unfortunately the temps arc 

of a very uneven standard and . , 

the agencies have sometimes sent Promises , promises 
girls who are students, who can _ ... * 

do a little shorthand/speed- From Mr. J. Ross 

writing and a little typing, but Sir—Mr Nottage (February 
who appear to have no notion 10) pursues his campaign for 

cither of other office skills or of the abolition of the funding of 

tbe pace and standard of work pension schemes because it is 
required. If the firm could obtain expensive. He .has clearly stated 
a holiday replacement worker, that he thinks it will be cheaper 


From Dr. r. Breitenstein 

Sir,— In your leader on “An 
effort to plan ahead ” (February 
13) you claim that even during 
the resign of the first Elizabeth 
economists were recommending 
public works, even digging holes 
in the ground. 

I would like to point out that 
the art of job creating began 
mucb earlier — in ancient 
Egypt, where the Pyramids were 
really nothing but a gigantic 
public works effort. This was 
confirmed by recent research 
(Kurt Mendelssohn, Das Ritsel 
der Pyramide, 1974). bdt was 
already known to Lord Keynes, 
who said in his “General 
Theory." (p. 129) that “pyramid 


From The Managing Director 
Empexion. 

Sir. — During the past 12 
months the Post Office has ad- 
mitted on three separate occa- 
sions that they have overcharged 
us bv staggering amounts: — 
Telephone account January 13 
.1975 £1.880.31 subsequently 

reduced to £470.09 (explana- 
tion: os our usage appeared 
low it had assumed the dials 
had gone round a second time 
—In other words it was sues* 
c»n«j; 

Telex account August 1975 
£514.11 subsequently reduced 
to £501.37 (explanation: a 
cable costing nearly £13 had 
been wrongly debited to our 
account); 

Telex account January 1976 
£1,095.73 subsequently reduced 
to £555.73 (explanation: incor- 
rect reading). 

On these three bills the total 
charge has beep reduced from 
£3,490.15 to £1,527.19. represent- 
ing an initial overcharge of 
128.5 per cent 

The Post Office does not pro- 
ride meters for use by customers 
on telex lines, and the meters it 
supplies for telephone users are, 
to quote the brochure, 14 not suit 
able for technical reasons for 
cheeking the total charge for 
dialled calls shown in the cus- 
tomer’s account.” In other 
words, either ihe Post Office can- 
not supply accurate meters 
(which is incredible) or is un- 
willing to do so (which seems 
highly probable). 


Good for Guernsey 


From Mr. H. H. Dovms 
Sir,— To-day at least there is 
one place where there is service 
— Gnen&ey. On Sunday after- 
noon. February 8, at 12.30 I 
found that the telex installed In 
my borne was net operating. 1 
telephoned the operator at the 
Guernsey exchange and informed 
her of this fact, At about 1.30 
pjn. 1 received a call from the 
engineer requesting Information 
about the fault and although 1 
told him that it was not vitally 
essential for it to 'be repaired 
then, he said that he would still 
come and correct it At 2.00 p.m. 
he visited my home, corrected 
the fault within five minutes 
and departed. I know that the 
Guernsey Post Office is making 
a profit. • 0 

R. H. Downs. 

SO, Fort- George, Guernsey, 
Channel Islands. 


This. Rind combine* the volatility of wanantevritfi the safety 
of dated gilts. 

WARRANTS FOR GROWTH . 

Around 50% is invested in warrants. This_gives a'NgWy-geared 
Interest in Ordinary shares. • 

■: DATED GILTS FOR SAFETY 
The other half Is Invested In deep discount gilts. Each £4000 c 
the Fund Is represented by £1000 nominal of low-coupon gflb 
whose price is guaranteed to appreciate as their maturity ■ 
dates approach. 

PS1FORMANCE & PROSPECTS 
An initial Investment of £1 000-in May 1374 Is. now, worth over 
£1 330. To date, the Lawson Gilt & Warrant Fund has out- 
performed both the FT All-Share Index and the FT Govemmer 
Securities Index; any further rise in equities should produce 
startling rises in the warrants which are now at take-off point 

Remember (he price of units and the income from them 
can go down as well as up. ... 


uw uumi era wtni vea up. - . 

— : — . pori-u 

FIXED PRICE OFFER AT33-5 p “ 

UNTIL FRIDAYZ7th FEBRUARY 1976 0?{ (jg 


(OR THE DAILY PRICE IF LOWER.) 


Unlikely Barnes 


From Mr. ML-Lurum.. 

Sir,— I enjoyed Samuel 
Brirtan’s article about utto 
Klemperer (February 19). May a 
regular reader suggest that it 
might be rather fun to see how 
many other Inherently unlikely 
characters could be introduced 
into your City pagea7 How about, 
say, Rameses U. Babe Ruth and 
Mistinguette for starters? And, 
of. course. Cboiwotsit. 

M. J. Lunan. - 

The Stock Exchange, E.cc. 
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BY WILLIAM KEEGAN 


BODY had been well 
3 for the fact that it 
ake some time for the 
nent's counter inflation 
o show up in the- static 
tether the important 
the policy was regarded 
July’s wage rise curbs 
aidden slowdown in the 
of money supply which 
■aired earlier. A sub- 
improvement was 
seen as some time away, 
>ecause such hefty price 
s were already there in 
ter months. The official 
ion was that the year- 
figure would get worse 
igot better; hot improve 
reh before this spring; 
ie down rapidly in the' 


fence 


) past six months or so 
imment on prices has 
for' this. Indeed it might 
ioned just how sensible 
been to give such 
nee to the “ good ” news 
ices “only” rose by 
25 per cent, in 12 


bile the Press and the 
ive displayed commend- 
ence in waiting for the 

0 improve, the Govem- 
esire to conquer infla- 

. appears to be running 
* the evidence. This is 
from the way in which 
appeared last weekend 
that the UJL had ex- 

1 its “ biggest reduction 
m since 1962/’ Coincid- 
t did, with the unveil- 
ie Government’s Price 
ridely seen as a public 
attempt to pinpoint the 
-ea of consumer ex- 
* where prices are not 


likely to rise by more -than 5 
per cent in the nest six months 
7-:the news about the reduction 
in inflation must have raised 
many a hollow laugh. 

There had been, of course, no 
reduction in the general, price 
level. The cost of living went up 
a further 1.3 per cent, in Janu- 
ary. But because the general 
slowing down in the rate of in- 
crease is gradually having an 
impact on the I2-monlh com- 
parison, the rise between. 
January, 1975, and January, 
1976, was calculated at 23.4 per 
cent, and compared -with 24.9 
per cent, between December, 
1974, and December, 1975. 

In other. words, the difference 
between these two figures was 
one and a half percentage 
points; a drop in the year on 
year rate of inflation, but “the 
biggest reduction since 1962” 
only because the index had got 
up to such heights. In 1962 we 
were used to 1{ per cent, keep- 
ing us going for six months or 
so. Obviously, . attempts -to im- 
prove the psychological climate 
of expectations are all to the 
good, but this sort of chicanery 
merely devalues the Govern- 
ment’s credibility at a time 
when it needs all the goodwill 
it can muster. 

- Attention was focused irre- 
vocably on the “ year on year ’’ 
way of looking at the prices 
figures by the Government's 
July White Paper " The Attack 
on Inflation. ” This made it quite 
clear that the Government’s tar- 
get was (to) “ensure that by 
the late summer of next year 
(that is, 1976) the year on year 
increase in prices will be no 
more than 10 per cent., and 
that by the end of next year it 
wall be down to single figures.” 

This way of measuring pro- 


gress on the anti-inflation front 
was chosen against the back- 
ground of embarrassing 
memories of Mr. Denis Healey’s, 
notorious claim late in 1974 that 
the rate of inflation was down 
to 8.4 per cent. That was a 
calculation based on experience 
during three summer months 
which not only included the 
favourable effect of good 
weather on food prices but also 
the rare benefit of lax reduc- 
tions; the resulting figure for 
three months was then com- 
pounded to give an idea of what 
would happen oyer 12 months, 
as if the summer would con- 
tinue during the winter - and 
another three lots of indirect 
tax reductions were in the 
offing. 


months to June last year by any 
standards. But the question is: 
on which inflation rate? For, 
obviously impatient with the 
sluggishness of the year-oo-yeur 
decline in the figures. Govern- 
ment spokesmen have tried a 
new tactic, raising to unreal* 


tion could be justified only if It 
was assumed that the tax rises 
in the second quarter of 1975 
had been' preceded by tax in- 
creases in the first quarter nml 
were to be followed by more in 
the third and fourth. That is not 
what happened. The 35 per cent. 


Reeling 


Its collective head still reel- 
ing from such memories, the 
Government eschewed the 
“ annual rate ” type of calcula- 
tion in setting its target for the 
country inflation policy. The 
irony is that, if more attention 
had been given to cleaner ver- 
sions of the annual rate com- 
parison, the Government would 
by now have been able to claim 
rather more credit for price 
developments than it has done. 
For the past six months the 
index which measures the price 
movements of everything 
except “seasonal food” (an 
omission designed to obviate, 
the random effects of the 
weather) has risen by “only” 
6.6 per cent— implying an 
annual rate of increase in prices 
of 13.6 per cent 

This in itself is a tremendous 
improvement on the inflation 
rate experienced in the *ix 


ioo?w 
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ments have gone to such lengths 
to avoid raising the retail prices 
index via indirect tax changes 
that a severe bias has been 
introduced into the fiscal sys- 
tem, exacerbating the extent to 
which everybody feels pressed 
by the weight of direct taxation. 

Distortions aside, there can 
be no doubt that the rate of in- 
flation in the UK. has slowed 
down considerably in the past 
eight months. One can reason- 
ably compare the 13.6 per cent, 
rise in Die retail price index 
(excluding seasonal food) in 
the past six months with the 
range of 25 per cent, to 30 per 
cent, which was widely accepted 
as the going rate of inflation in 
the first half of 1975. 


Evidence 


istic heights the figures from 
which we are trying to descend. 

Thus, the figure being quoted 
as the inflation rate for the first 
half of 1975 is 35 per cent per 
annum — a figure distorted by 
the effects of the indirect tax in- 
creases and phasing out of sub- 
sidies introduced in the April, 
1975, Budget There was general 
consent at the time that inflation 
was running at 25 to 30 per cent 
per annum. Fanciful figures of 
35 per cent or more were them- 
selves described as misleading 
by the very departments which 
are now citing them as the sort 
of disaster we have escaped 
from. The 35 per cent calcula- 


figure is almost as misleading a 
benchmark as Mr. Healey’s 8.4 
per cent 

One contribution to solving 
the presentational problem is 
tile suggestion revived recently 
by Mr. Peter Oppenheimer. ‘-he 
Oxford economist This is for 
the Government to publish, 
alongside the existing retail 
prices index, an additional one 
showing the movement of retail 
prices excluding taxes on ex- 
penditure (such as VAT and 
excise duties) and subsidies. 
Such a move would, as Mr. 
Oppenheimer points out, be 
more than presentational in its 
effect: for successive govem- 


Tbe evidence is backed up by 
the movement of the wholesale 
output prices index. This 
measures the average prices of 
goods leaving the factory gates 
and is less comprehensive than 
the retail index because it does 
not include services, rates, etc. 
It too, however, was rising at 
an annual rate of 25 to 30 per 
cent, in the first half of J975. 
But in the fourth quarter of the 
year the annual rate of increase 
was nearer 13 to 14 per cent 
There was a spurt in January, 
which in itself could have been 
interpreted as the end of the 
improvement. But January is a 
month when annual price re- 
views as opposed to the weekly 
price increases which seem to 
occur anyway take place. In 
the absence of an official index 
which adjusts for the bunching 
effect in January, commentators 
have once again given the 
Government the benefit of the 
doubt. 


Thus "success,” in the sense of 
reducing the rate of inflation to 
the 10 per cent, to 15 per cent, 
range, there does appear to have 
been, although it will be some 
time before the year on year 
figures show a dramatic 
improvement. The Government, 
for its pan, has stressed the 
role of the £6 wage limit in 
causing the deceleration: mone- 
tarist economists attribute it 
entirely to the slowdown m ihe 
rate- of monetary expansion 
which took place in 1973-74. This, 
they forecast, would hit output 
and employment first, and 
prices after a limelag. 

All are agreed, however, that 
the rate of inflation has come 
down appreciably. The big 
question now is: just how long 
will this respite last? A sur- 
prising number of economists 
on either side of the monetarist 
fence is happy to concede that 
the “rate” of inflation, as 
measured by an annualised ver- 
sion of a few monthly move- 
ments, will touch single figures. 
Fewer are prepared to wager 
that, in the While Paper terms, 
the year on year figure will 
reach this level. And even 
fewer seem to accept that single 
figures will be with us for very 
long. 

Monetary factors, the cumula- 
tive effects of tbe £6 limit. ‘the 
sheer difficulty of raising prices 
during a recession: these arc 
likely to be favourable influ- 
ences on the index in the com- 
ing months. On the other side 
of the coin are the continuing 
upward movement in food 
prices, the cost-push from com- 
modity prices which is almost 
certain to come with the general 
upturn in the world economy. 


the nest round of nationalised 
industry price increases, and the 
“Catch 22” effect of relaxa- 
tions of the Price Code. Such 
relaxations are seen as desirable 
lor stimulating industrial in- 
investment and for checking 
part of the long-term decline in 
company profitability, and could 
be regarded as doing no more 
than revealing suppressed infla- 
tion. But they will have an 
obvious effect on the index. 


The unions 


In the long run, such factors 
can be considered minor in the 
context of the major question of 
whether the unions have been 
sufficiently frightened by their 
experience of roaring inflation 
to be more accommodating in 
their demands from now 
onwards. 

By reading between the lines 
of the recent letter of applica- 
tion to the International Mone- 
tary' Fund it is clear that even 
the Government itself is nut 
really, in its monetary plans; 
banking on single figure infla- 
tion to last very long. 

The main difference of 
emphasis among economists is 
between those who believe that 
at the peak of the next boom 
inflation rales will once again 
reach, or even exceed, the levels 
seen last year and those who. 
while acknowledging that we 
are unlikely ever to get back 
lo a 4 or 5 per cent, rate, 
assume that 1975 was an 
aher ration unlikely to he re- 
peated. The 1970 pound was 
down to exactly 50p in Decem- 
ber, 1975. What markets are 
agonising over at the moment is 
the extent of the further depre- 
ciation of that pound. 




UM militants urge 


ti-executive vote 


GLC may tax office car 


parks to curb motorists 


FINANCIAL TIMES REPORTER 


1R LABOUR CORRESPONDENT 


’s 260,000 miners re- 
arm a I working yester- 
- lifting their week-old 
ban imposed in protest 
to run down Langwith 
Jerbyshire. 

leaders from several 
mining areas have 
however, to campaign 
withdrawing the sanc- 
pit he-id ballot is to 
er tbe next fortnight, 
urgency meeting of the 
National Union -of 
ers’ council gave over- 
support to a resolution 
.ding miners to vote 
the ballot on whether 
”s national executive 
t to call off the action, 
on’s South Wales area 
so urged a “No” vote 
for a national delegate 
3 to discuss the union's 


policy on pit closures. 

Derbyshire miners' leaders 
met yesterday and ’* reluctantly ” 
agreed to resume normal work- 
ing, but they, too, urged l^ejf 
members to ..vote .against : the 
executive's action. 

Despite these recommenda- 
tions, tbe ballot is expected to 
show a support of the /decision 
to call off the action, which 
received only partial support 
even in the militant Yorkshire 
area. 

Langwith is to be run down 
over the next few years. The 
National Coal Board maintains 
that once present seams are 
exhausted it would not be 
economic to develop the urine 
further. 

All 880 miners have been 
offered alternative employment 
at other NCB pits nearby. 


ion chiefs called into 


IN THE WAKE of proposed 
higher fares for bus and Under- 
ground services, the - Greater 
London Councrl is now consider- 
ing measures to curb the private 
motorist. 

A report to next Tuesday's 
Transport Committee recora- 


roads only far the journey to and 
from work,” Mr. Jkn Daly, tbe 
chairman of tbe Transport Com- 
mittee, said last night. Most of 
the journeys could be made by 
public transport and- served only 
to delay essential -traffic- 


mends ttatlarge^ffice^car parte Some exemptions 


should be taxe 
a week for each space. The aim 
is to cut office parking spaces 
from 51,000 to about 20.000 
which, it is estimated, would re- 
duce rush-hour traffic by between 
15 and 22 percent. 

Our intention is to damp 
down on the 30,000 office “ perk ” 
places where commuters' cars 
stand idle bII day and go on tbe 


Mr. Daly^maintained that great 


care would be taken to ensure 
that London's trade and com- 
merce was not injured. To safe- 
guard such interests certain 
spaces could be exempt from 
control and car packs with fewer 
than 10 places could be wholly 
excluded. 

The Committee is being asked 


by its officers to urge the 
Environment Secretary to seek 
the legislation necessary to 
implement such action. If 
approved the legislation might 
obviously benefit other towns 
and cities. 

Once law. the first area could 
be introduced within two years, 
and the likely zone for the lax 
is from Vauxhall Bridge to 
Marble Arch, along Marylebone 
Road. EustoP Road and Ctty Rord 
to Tower Bridge and the Ele- 
phant and Castle, 

' London Transport yesterday 
released details of the proposed 
average 25 per eervl. increase 1i: 
bus and Underground fares from 
July 18. 


Rank seeks finance director 


BY MARGARET REID 


/land clash on ‘Mole’ 




LABOUR STAFF 



_ ARDS at Leylaca 
■fcbly plant at Cowley 
i pai going for formal 
Jj^nt recognition of the 
'of the unofficial joint 
'* ranis’ committee, Mr. 
srilett, nicknamed “The 


we decided to call in 


officials of the Traos- 


ieneral Workers' Union 
amalgamated Union of 
ng Workers in their 
ith the management, 
rnett became chairman 
actory shop stewards 
recently won an elec- 
airman of the factory’s 
the TGWU. 
is elected with a 
of 13, despite a warn- 
•eyland that the com- 


pany would recognise him only 
as- a steward for the transport 
department, where he works as 
a van driver. 

Shop stewards maintain they 
have the right to decide who 
should preside over their meet- 
ings' and that if they want Mr. 
Thornett to attend he should be 
allowed to. 

Leyland, which does not recog- 
nise the joint shop stewards’ com- 
mittee, recently told the TGWU 
that its attitude towards Mr. 
Thornett was unchanged. It 
recognises him only as a 
sectional steward. 

The issue came to a head 
wheu production workers’ shop 
stewards refused to discuss 
.Leyland's pay proposals unless 
Mr. Thornett could chair their 
meeting. 


w call for port-users 
lave voice on docks 




TISH Importers Con- 
is asking Mr. Michael 
oloyment Secretary, to 
* rejection of the 
U to the Dock Work 
l Bill aimed at giving 
a seat on the proposed 
Labour Board. The 
it was defeated in Cora- 
13 votes to 11 earlier 


opposed to the closures, wanted 
dockers' rank-and-file representa- 
tives to take part in the talks. 

The PLA could not agree to 
this request without first difr 
cussing it with its other unions. 
Further talks are to be held with 
Ihe unions next week, by which 
time the issue of lay representa- 
tion may have been resolved. 


.ter Bircham, chairman 
afederations’ Transport 
3, said yesterday: “We 
new Board should con- 
? with the smooth rou- 
te ports, which means 
.. sion of port users as 
i : . representatives of the 
s ** nd employers.” 

amendments suggested 
porters include a more 
. ’ efinition or the cargo- 
zone, which as drafted 
t could lead to many 
i of interpretation; t>at 
recruitment to . the 
would be through the 
register; the exclusion 
be extended to all bulk 
□d some designed to 
rtain parts of the Bill- 
»gers writes: Transport 
eral Workers’ Union 
oycoited talks with the 
indoo Authority yester- 
the planned closure of 
: India and Itfiilwall 
The union, which is 


Textile workers 


seek £6 


UNION LEADERS of 80,000 
Lancashire textile workers called 
yesterday for an industry-wide 
pay rise of £6 a week and pledged 
resistance to moves by employers 
to link negotiations with wider 
issues on future employment. ^ 

The unions claimed that pre- 
conditions proposed by the 
employers include one allowing 
any employer “ who can demon- 
strate his inability to afford such 
an increase to discuss the matter 
with the respective trade union 
with a- view, to contracting out of 
a settlement” 

Employers also want union 
acceptance of no obstacle .to 
employment of women on. night 
work and multi-shifts, and 
removal of restrictions on over- 
time voluntary working. ■ ■ * 

Discussions were adjourned 
after a joint meeting. 


Rank organisation, the 

entertainments and office copier 
group where important manage- 
ment changes are planned — 
including the retirement as 
chairman next year of Sir. John 
Davis — is advertising for the new 
post of finance director. 

The - advertisement fore- 
shadowed recently by Sir John, 
is through Peat Marwick 
Mitchell, acting as management 
consultants, and identifies the 
post by naming Rank. Senior 
management posts are more 
usually advertised anonymously. 

The quest for a finance direc- 
tor is the latest step in the 
process of change in Rank's top 
management . which has been 
under way for some months. 


September saw the abrupt 
departure of Mr. Graham Dow- 
son. chief executive, after a 
Boardroom row. 

After Mr. Dowson left. Sir 
John and Mr. Russell Evans, 
then promoted from company 
secretary to a new post of 
managing director, were the only 
remaining executive directors. 
Last month. It was announced 
that Mr. Harry Smith — chairman 
of Bridon — would become deputy 
chairman V Rank on March 30 
this year. 


Review committee 


Mr. Smith, who is to take over 
the chair from Sir John in March 
next year, is, meanwhile, heading 
a special committee of directors 


to review the management struc- 
ture of the company. 

These developments concern- 
ing the overall direction of the 
group — as well as the plans, 
announced last month, to give 
votes to the “A” shares — were 
preceded by a widespread wish 
in the City for changes. 

A Rank spokesman said yester- 
day that the salary of the new 
finance director would be “ nego- 
tiable.” It is expected to he in 
the region of £25.000 a year. 

The advertisement says the 
candidate chosen wiH “be in- 
volved with the senior manage- 
ment of the group in major in- 
vestment decisions and the 
development of long-range stra- 
tegy” 


MONDAY— NUR executive com- 
mittee meets to discuss pro- 
posed British Rail fare rises 
and service cuts. Meeting of 
EEC Foreign Ministers on poli- 
tical co-operation, Luxem- 
bourg. Mr. Michael Foot, 
Secretary for Employment, 
speaks at national conference 
on Employment Protection. 
Hilton Hotel. W.L 
TUESDAY— Junior hospital doc- 
tors bold national meeting to 
reaffirm their opposition to 
proposals made by Mrs. Bar- 
bara Castle. Secretary of Stale 


r\* changing emphasis on British 

Economic Diary aid P ouci CS 

. THURSDAY— House of Coni- 


fer Social Services, Central 
Hall. Westminster. M. Fran- 
cois-Xavier Ortoii. president 
of European Communities 
Commission, meets President 
Ford in Washington. 

WEDNESDAY — CB1 publish 
Budget representations to the 
Chancellor of the Exchequer, 
Mr. Denis Healey. House of 
Lords debate on White Paper 
on overseas development — The 


mons debates Civil Aviation 
policy guidelines. Employment 
in production industries 
(Dec.). Overtime and shorl- 
lune working in manufactur- 
ing industries (Dec.). Stop- 
pages of work due to industrial 
disputes (Jan.). Energy trends. 

FRIDAY — Sales and orders in 
the engineering industries 
(Nov.). Construction — new 
orders (Dec.). Bricks and 
cement production (Jan.). 
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to claim extra tax relief now 


NEB adds to Boveri Kent stake 


BY MARGARET REID 


FRESH confirmation that the 
National Enterprise Board is 
stepping up its holding in Brown 
Boveri Kent, the process control 
and instrument business now 
under Swiss control, towards 
“ associate ” status came yester- 
day- with the disclosure of a fresh 
move by the Board. 

Tbe NEB, which is already buy- 
ing the Government's stake in 
Browp Boveri Kent — and has sub- 
scribed for new shares offered to 
thfc holding under the recent 
£2.1m. one-for-four rights issue — 
has - .now purchased further 


9.1 per cent, of the capital before 
the rights issue, will pass to the 
NEB. It is thought that this 
awaits final agreement on terms. 

As Rank has' not itself taken 
up its “ rights," the NEB's latest 
move, though through the 
market, produces the same effect 
as though the Rank “ rights ” bad 
been renounced In its favour. 


‘ rights ” shares. 
The 


e amount bought in this way. 

through the market, was exactly 
equivalent to the “ rights ” shares 
offered to Rank Organisation, 
another sizeable shareholder, but 
not taken up by Rank. 

As reported on Thursday, it is 
expected that the Rank holding, 


If the NEB goes ahead with 
the purchase of the Rank hold- 
ing, its stake in Brown Boveri 
Kent would rise to about 21 per 
cent, compared with the 51 per 
cent, of the Swiss group Brown 
Boveri, which joined with part 
of the old George Kent to form 
Brown Boveri Kent in 1974. 

Tbe NEB's moves and expected 
moves would establish a public 
British interest of associate 
status— that Is, of more than a 
fifth — in Brown Boveri Kent, 
now that the Swiss bolding has 


risen from 49 per cent, to a 
majority 51 per cent, as a result 
of the rights issue. 

The Industrial Reorganisation 
Corporation, the NEB’s some- 
what similar State-backed pre- 
decessor uoder the previous 
Labour Government, played a 
key part in 1968 in helping Kent 
to absorb Cambridge Instru- 
ments, in successful take-over 
battle against Rank. 

During that contest— of woirh 
both tbe State and Rank In- 
terests are legacies — the IRC, for 
the first and only time, bought 
shares in the market itself 

However, the purchase or the 
new “ rights ” shares by the NEB 
does not appear a market opera- 
tion of' the same character, but 
rather a move to maintain the 
size (after the rights issue) of 
the Make expected to be bought 
from Rank. 


Land Bill expected next week 


-*Y RICHARD EVANS, LOBBY CORRESPONDENT 


THE GOVERNMENT Bill im- 
plementing tbe development 
■land tax is to be introduced into 
the Commons shortly, probably 
next week. 

The appropriate ways and 
means resolution wog.cn yester- 
day * Commons order paper. 

' It will be debated late one 
night next wek. before publica- 
tion of. tbe Bill. 

Main Government speakers 
will be Mr. Edmund Dell. P»v- 
master General and Mr. Deozil 
Davies. Minister of State at the 
Treasury. ■ . 

. The controversial Development 
Land Tax will replace the 
development gains charge intro- 
duced in thb Finance Act. 1974 
a will be : chargeable whether 
development value is realised on 


a transaction or by the carrying 
out of development The tax 
will be payable on the develop- 
ment value realised. 


The House Builders' Federa- 
tion said last night . tbat the 
Government’s decision to reduce 
the proposed rate of develop- 
ment land tax for the first 
£150,000 worth of development 
value realisations was “a wel- 
coem step in the right direction.” 

This should help to reduce the 
danger of very severe shortages 
of housing land in a year or so. 

“The decision certainly does 
not mean, however, that the 
possibility of such shortages has 
completely disappeared,” the 

federation, said. 

The White Paper on public 


spending made it clear that only 
very limited amounts of land 
were likely to be made available 
to house builders under the Com- 
munity Land Act during the next 
few years. 

“ Indeed no land at all is ex- 
pected to be sold under this 
scheme in 1976-77, while only 
400 acres are to be provided In 
1977-78. 

“In other words, the land sup- 
plied in this way in the next two 
years will be enough for a maxi- 
mum 6.000 bouses, assuming, 
firstly, that all the land that is 
made available is used for resi- 
dential purposes— which is by no 
means certain — and, secondly, 
that the average densities of the 
developments involved -is about 
15 units to the acre.” 


Our new Plan enables yon to get off to a 
flying start and buildup a small fortune 
for the future. 

For every £10 you pay during this financial 
year, ending 5th April, you can daim £1*75 tax 
relief. So you can get the maximum advantage 
of this tax relief, we are making it possible, 
with the special application form below, for you 
to backdate your monthly payments further 
than ever before— to the start of the current 
finanaaJ year. 

Suppose you want to save£10a month and yi iu 
have £110 available fqr investment. By back- 
dating your Plan, you can send us a cheque for 
11 months’ payments (£110 land claim tax relief 
of £19‘25. 

will send you a form to take care of all 
future monthly payments automatically, and 
yc >u can continue to daim tax relief thn nigh' »ut 
the investment period of your Plan. 

How much will my Plan be worth? Unit 
Trusts are the best way for most of us to invest 
in stocks and shares owing to their full-time 
professional management and widely spread 
portfolio. With an M&G Unit Trust Assurance 
Plan you pay £10 a month or more for up to 20 
years. How your investment builds up depends 
on the growth in the value of the units bought 
with your payments, reflecting both capital 
appreciation and ploughed-back income. As an 
example, a £10 Plan taken out with the M&G 
General Trust Fund 20 years ago would now be 
worth £5.784, having cost a total of £2,040. 

Pound cost averaging. Regular monthly 
investment gives you the benefits of “Pound 
Cost Averaging? By this method, when you in- 
vest a regular amount. you buy more units when 
the price is low than when it is high. Thus you 
build up a holding at an average price lower, 
than the average of unit prices for the period 
and gain a genuine arithmetical advantage to 
your personal investment planning. 


Long-term build-up.Unil Trust Assurance 
is designed for long-term investment. But you 
ran stop your Plan or rash it in at any time. 
Clearly, the !< >nger you keep it g« ting the greater 
the likely benefit. 

If vuu docash in or ship your payments during 
the first four years there is a penalty, and the 
tax authorities require us to make a deduction. 
So you should not consider the Plan for less 
than five years. Higher-rate tax payers are ad- 
vised not to slop payments or to cash in within 
ten years, f> n' tax reas« ms. 

Life Assurance Cover. As soon as your 
application is accepted your life is assured for 
180 times your normal monthly payment. So 
£10 a month gives you £1.800 life cover. 

M&G— Unit Trust Founders. M&G were 
the first company in Britain to imnjduce the 
unit trust form of saving, in 1921. *1« day we 
K>k after over £500,UU0.U0U for some oOVUKKl 
savers and investors. 

M&G employ no salesmen. Costs are low 
and as much as from 86°i> to 94% uf your pay- 
ments. depending on vour starting age. is in- 
vested, except in the first two years when we 
invest 20 percentage pointsless lo meet setting- 
up expenses. 

Yfjurreguku' investment in the M&G General 
Trust Fund • valued at over £60.000.000* is 
spread among a carefully chosen selection of 
stocks and shares, including many blue chips— 
with the profits and dividends pluughed back 
for the benefit of the investors. 

How to join. Complete the applicant m form 
below and return it to us with your cheque fur 
the first payment. The maximum starting age 
is 54 (women 58 1 . If you are 50 or over, or want 
to save more than £20 per month, or cannot 
sign Part I of the Declaration, delete that part 
of the declaration and we will send you uur 
standard proposal form. 



BACKDATED POLICIES CAN ONLY BE ISSUED 

IN RESP ECT Of APPLICATIONS RECEI VED NOT 

■■LATER THAN 5 th APRIL, 1976 . ■■ 


To: M&G Ivust (AMtunuu.tr i Lld.Thure Uuay s,Tov. v r Hill, London EC’K 6 By. Tel. Ul-ftiti Ijrtfc. 


t WISH TO SAVE [E . _jp0j EACH MOUTH 'minimum £l<i>.aml I ciwlnsemy riirque tor I £ 


UUl 


representing monthly payments inot more than eleven i. payable lo .M&G Trust i Assurance' Lid. 


I understand that my mon^y will be invested in the M&G General Trust Fund. 


f. SURMAA'iE Mr/M: s/Mir-s.) 


mUFOREriAME-S) 


I 


I 


ADDRESS 


POST CODE 


| OCCUPATION 

■ NAME OF LhUAI DOCTOR it.? whom r-iewrce mrj he -rod*- 


DATE Of SRTO 


ADDRESS 


I 


| ARE T QU AN L\l57|i Aj M&G FLAN HOLDER ? YES/f ,<0 


I DtrtarUlOM. PART I / dn-iarr lhai. I., thr bn f #1/ m v M.,f l * m 1* gnorf WrA amUrrt tnm Awa 

I rhor / feoiT iMf ftorfiMV irnuu ilfwii ur rarmrigwratron that I do not MAR' in m, hu.-anl.ut-. 
npuri : 1 at punuitt. that / Jn not fntdgr in u> mltan ratrpt as a lav-patlnr puinviv nit fVr.«ii,«. d 

I min, and that nti prrpoui un my ilfr Kiitrrr brrn atli mWv Irrutcd 

PART II lagrroihat fbii tUrLnfthon Jnd buy drrlo ration ruarir fi mi- m ;n>n mlJi 

tltu prapmal (*l4r ta'urfrtorcwfrarf hrtirm mrandM&C, Tnai Monrnmri Umitnl. und 

I that l loflBrrrpf l&fir cvfomaryfonii of pohry 


| SIGMAUM, 


OA7[ 


■ Rrrarrrrd in England So AMM. Rrxistrrtd (iff ter M4fi 7>u»r M«umiv*i LttL 
| 91 N™ IWw /W. Ovrlmttord CM? V. ’ 


TTtia otfrr u not .ratio Mr 19 imdents of thr Rrpuhltc of trriand. 


BA 530216 
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UNIT TRUSTS 


.7 ^Ehe Financial -Times-^ahirday February 21.y 

itlf Town & Co 


vK 


mn It 


Marchwiel tops f 7m.— pays forecast 2.77p 


TURNOVER FOR the year to - 

October .31, 1973, of Marchwiel TYTVmi71VTIC 

Hold logs expanded from £9837m- MJM. Y ll/JuillAj 

to £144J2m., and pre-tax profit f ‘ 

advanced from £S23m. to £7.01 m-, Current 

after £lJ.3m,, against £Q.S7fiL, for payment 

the first taU. . Carliol Trust ...2nd int 2.03 

A final dividend of UJ5p lifts q._j grphaiwa 0.81(a) 

the net total from 2.5fl6225p to ^1^ & ScSsh Invest 
2.770625P. as forecast- 2nd tat 2.75(d) 

UTS-74 EngBs& * Scottish 

Turnover _ 144 J2L&W WKXJM B shares . 0.1S 

Profit before tax 7 JSB/UJZ SJO /02 Greaves Organisation int Nil 

Taxation ... . 3.668,787 March wid L95 

Extraord. credits 147,IW *78Bi8U ... t»j:i 

Minority Into. • li,t» 30.384 Kl“ Nil 

AtirS. JJDMJ7 uiws Neepsend . int 0.84 

Dividends -481.404 444 Jg Joseph . Stocks int 1 

undistri buted ...... s.nssjns 1.5U.7S3 j or investment ..-.-..int. 1.79(b) 


dividends announced 


in the region of 73p in the -pound, 
the joint liquidators state. 

Having regard 'to current funds 


Hambro Managed 
Fund offer 


sales progress 


-.,:*•«*** 


Trading surplus Is shown -after charjdns: 


Directors' emoL . 

Depreciation 
Auditors' remit. 

Bank & short term 

Interest. 

Eire plant, etc. .. 

nocks prvu. ... — un,si9 September 1973 introduction, (b) To reduce disparity, (c) Included yv.»aaiu*j right time. The only problem is the bank's clients aodVisdtaw however" been "made against the year's l^aJ "nal 

And after CTwuang: • o.325p bonus, (d) Indudes 0.5p (nfl) special dividend. 1 1 knowing when to switch and Into available to* the public ** laefce. hook value of development pro- profits ot fftto jjoa ■- 

M. as ju 38Z - haepd - which sector. The Hambro The minimmn investmentV^O perties in the UJC- which includes "After tax lb?W 

int- received ...... 731,448 898,054 Manag ed Bond offers this facility and accumulation unha are -avail- provision for a loss of approjd- SS2J554 agahist.\£3S 

Property income ... zijh 39,606 •»«»«,*. . ■ tv HIS annual statement Mr 1° Investors hacked by a team of able. matelr £3m. which was realised in bthuce xotues thu 

w engage in SK£ ift. Mm TS£ 3? ST&fiHS • comment ' - . "ff-.PS- gja»ggSL*a* ‘feSRS? ■ 

5S?^.jgspf.K sam i -2ra , sjs sr&SsifisFJs g 

S^ P i^° £ ^ A1MMCAJP,ne an^fir.ew 5 fo^StosiS f«s SSSw ato ^axfOTtlw y2? ^ ^5“^tlon held ^ & 1 pTiSS“sta e! JSS , Sd * ^ T C 1 ^ V 

. s-st r*jrv 10 jar .rasnsLar ,ss§£ sb^ishkSi £58 37 ^nfsaa ft&Tysrswss 1 

r?rmM •• "sss’trss* “esjvs **?*?* w “ ■*«■« Set for ^ 


335 jc 
3.793,839 
28.006 


Tyneside Invest. 2nd inL 2.05 


X2S8J^ Wedgwood ..int 3.23 

19^51 Win trust int 1.03 


2S6.4S4 

9,488,141 


Date 

Corre- 

Total 

Total 

of sponding 

for 

last 

payment 

div. 

year 

year 

April 2 

1.8 

2.75 

2.3 

April l 

— 

L62 

— *■ 

— 

2.25 

3.73 

3-25 


0.18 

0.18 

0.18 

_ 

Nil 

— 

0 2 

March 3 

1.82 

2.77 

2.6 



4.69 

Nil 

4.69 



0.84 

— 

2J3 

April 2 

1 

— 

325 

— 

1.68 

— 

411(c) 

April 2 

1.8 

2.75 

2.5 

April 2 

3 

— 

3.1 

April 5 

0.97 

— 

2.92 

net except where otherwise stated. 

for- scrip 

issue. 

f On 

capital 


Hambro Life Assurance is offer- Assurance Plan, and have.tije st 


-■S Thoro IB 9 jini rTlmtin-rt nn *“* ““>•»««»* ywuuuu ta a hihhi a uuuaiov. 

1 0Qft Oi ‘ vi -U-..*, 1=OD finv* PfOPCTtj &Hu uXSQ'UltfiKSt, COZu fOT StV^rfi] QttddfiS. 


equities, trust which has a good tn 
-interest, cord for several decades. - •„ 
urity of . Prospectus Fhge' U 


DESPITE DIFFICULT eodtHtioos . opinion ' on . the V 
in property markets at home and group's investment 
overseas. Town and Commercial satisfy themselves - 
- L Properties had some success in properties are stated 
disposing of propertieK during the of cost and. net rfinli 
year to Man* 31, 1975. Sales of Meeting; •• . 

■ £20&n. were effected of which. Grusvenar s^aare. - \ 

£i2^m. represented UJC. pro- noon. 1 . ". • . .7 
?; perries, says the c hairman . Mr. 

- John Hines. - w-t# 

■“ Notwithstanding the sales, rena ; W/iWd™' 

Z receivable increased from £3.77m. T V tll l-rll 
^ to £6Mm. As reported on 
’ ' January 2 an increased trading - l , __ : 

loss of S3nt (ffljm.) was in- ■ J|)||l^Ero < Y 
car red and there is no dividend ‘ ^*7**’ **a} 


M40 « M'n^rTthhddfil capital with good growth pros- ‘ — loss of cm (amt) w n a- 

tiibution on -the SI per cent btMfTww mowNSBiwpg: feift*" " “ . dh1ieo4 

abouf^lS^Der^cent^f^the wing from 230 per cent of the The Brown Shipley Unfc Fqjfc jg So far M j Me the directors 

* outlay at are 30 to 104 oer cent on offer this week-end Ero^sw are concentrating on selling low- 


191,819 September 1975 introduction, (b) To reduce disparity, (c) Included 
W773 0.325p bonus, (d) Indudes 0.5p (nB) special dividend. 

47l!7U 

898,054 . 

29,006 

forecast and with £317,384 about a quarter of last year's 


Tate & Lyle 

soundly 

based 


tee-free withdrawal facilities. an estimated 5.7 per cent 

at b ° th capital- ejov 

w commeni income with its portfolii 

Investors wishing to maximise enced to a certain extent 
the return on their investments financial sector— about oro 


-should . be prepared to switch of the ttal The fund was ! 
from one sector to another at the in -1970 as an “ in house ?: 


merchant bank BroSro, Shwa2» yielding properties and specifically a FALL in- 
The fund, whidi cgwaflir E those which are likely to produce £387271 to 
an estimated 5.7 per eeht»~axo&. sufficient free funds *ff£r repay- w&itrwgf w 
ahns at both capitel - gnrwihLind ment of borrowings secured on September S&-l^s K 
income with its portfolio.; Mp- them. 1 directors, "W ’ ttmt 

enced g to a certain extent the Because of market uncertainties every, confidence 1 in 
financial sector— about one^hir i t was decided not to revalue the devetoptoeiit nf -ft™ , 
wa *;?®%^d group's properties as at March 31, The interna di«Ui 
In -1970 as an in house . .ftmSfcr i975. A provision of £7m. has, from QiKjSt tP USfi' 
tiie tanks clients and^ ivifcmw however, been made against the JWfJ total was S 
available to 1 the public tt tee. book value of development pro- Profits of flkto.Hu 
The minim um mvestment perries in the UJC, which includes AS * r tag fbr the 


See Lex 


Greaves. 

making Ilf) reflected in the result but, despite _ _ f __ 

UIU19 ■ ■ this, the company is in a progres- J \X/ T 1 

1 1 1 sively strong financial position. VV . If _ I I 

I net orminri The decision to reconstruct the 

lUiJi vr U1IU Market Area and Subscription £• j 1 ■■£ 

5 ? t frea m «« sjar * ASsAOBSi tirst nail 

£38.9^ compared' n4^I iol Sgo^Stow exp?^iS S“ms3y rgCO VGFY 

the corresponding period, and a ICvUTCIJ 


(3.75p) per lOp share. nearly twice, could be the main 

Chairman Mr. Frank Winter attraction, after such a sharp 
says the constant increase in market reaction, 
every type of expenditure is 


W. W. Hall 
first half 


than most British companies,” he taxpayersseeking income. - 
declares. ■ Prospectus Page 3 

Mr. Lyle will bring holders up ‘ 
to date with the group s progress M & G PLAIN 

jvSrrai« G .^sf ggrtf-n 

as?ssratfErB2 , *£ 


Shipley Unit Trust has been 
ful, but for investors seekhi 
come it offers a yield very 
above average. 

Prospectus Page 9:: 


J. Stocl 

folio being well spread and S6T TOi 1 "' * 
diversified. VVVXUi 

Mr. Hines points out that whHe ‘ 
there was an unrealised profit of rPTlflirff « 
£0.9m. in respect of the sterling A%/V'Vr* j- 
value of foreign currency borrow- WHOl^SSALEoruvii* 
ings. since March 31 this profit has ii5ortSriS^S& 
turned into a loss now- estimated Stocks ■ -m'- 
at around £2m. Although foreign reports an advsnbeii 
currency borrowings now amount *205,727 to £^^5 
to around S6m^ the book value months- to SeutemW 1 
of the group’s overseas properties tbedlrectois laytSt 


loss Of RMUL for the whole of S! e ° Corn E rf ^ ge THE FIRST HALF recovery, noted group statement of -valne a 

last year. The profit recovery *** an ty- _ lettine last year by building material is as follows:— 

was aided by lower interest pay- ^ ™ m the cttJmdSE distributors W. W. Hall, emerges 

•*SL2? SSSPJXSS. Mr wS»r^S, » P£S?t of |MU0» «tain« a .1M ^ .. .. &, 


!r prS FiUu^vinp, pto-ae m»<<: JASCOT NORTH 

K'rSsK SEA & general 

grouppre-tax Profit from £3L09m gJ rf Ul ?p r m S n cur r^ ^r by 

; r “J backdating the start of the plan ™ 


to £47.49nL, on a turnover up the ~artof 4Tplan the Jascojt North Sea and Gewfad represents approximately 90 per dWoms anTrtmgiSrf 


V-V SS Sn&ffVJUS 5u«>f audit Em. tore S75ATS JrofitetoSlSa^ 

l.iTM flsis HlO new and get life assurance mgamBtoto the sale of the^sxte at St. Dut The.hrterim. dhUir 


ST f 


* .. , .. ,, f. »« . .urnlfr U9U1<! IU UL d bLCcfUJ oiuvu ««, — — • V. TUCH OD pmlllt . — . 

final after satisfactory resuus J 0r ggnjg j^ears.” said management accounts for the wages, pensknui. etc. 

for the full year have oeen Meeting. Corn Exchange Build- first six months of the current Special wmem pension:.. 

achieved. Last year’s final was ^ Mark. Lane, E.CX, March 11 at year indicated that the group was “HSSffSLNj* - — 

9*2" net - _ ., 1A . iiun. .. once more trading profitably. 

Group boreowings were redUMd A ^ a i fl there is no interim divi- 

to less than £10m. by September „ rtpnd—ihe last navments totalled to m4-08m 


9 7 [One of the advantages of malting 0 comment 
9J I regular savings in unit trusts by _ , 


I and lettings. Encouraging nego- Tgaas ' profit ‘ _ 
tiations are currently in hand for lgSS2! G R3H2 L > 

/limnnl Af tlw. J. HWSlSdUU* UHU..; 


30, and now stand at £8 -25m. 
borrowing will be further reduced 
during die remainder of the cur- 
rent year with attendant decrease 

5ife» downturn ^ ^ ^ SrMffasa® 

• comment . ff-ff-iSS Tconffnent S EbOT COHUIlOdlty 

f^ 8 u KS?pr P W < W^“J Hottl. Grot ^ ****-*" <**■ •P^^Sy. H^pompared 

sspjsSkA fcsa»t iiigsayjteTSsrs No in+prim s^sss* T , s ii ?rs , s unicorn 500 ■■■ ■ 

ss&ta s&swk S5M? sssa? ToS « HS HI •• ssss jasr Ji-ssi s-fTss? > 

end (against £13J2m. in the last £1.99m:— but the directors expect house is in order again and that . fllVluCJlU * by investment in the shares of week-end cixxentlv vieJdine September 30 1575. " 

account) and claims that this to -present a -reasonable picture" busmess is already retummg are ~***-™y ■ ‘ comSz^toiShout UiTSoS «n estSSSs -^» au ? tortf K report ^ tt lS- th,i 

reduction fc being nradc possible baying regard tothe eitremeiy tame out by to. CO^OOO reeoemr fr 0m Dfeundl ' thR ? »« mvolerf in toeprodne- 5S» taSffltalfS SSrtBTS 

by an increased level of house difficult circumstances under back into profits on a near 16 per li U1I1- l^tUUUl ^ and marketing of commodi- above-average income bv invest- « b ^ as that . srotip^wal con- ptm»* >«» 

sales and the. £11 m. • proceeds which industry is operating, says ? Enl ". Though' De^indi ' HotcBngg ex- ties. The estimated current yield ing in a wide spread of ’smaller bnn ® 23 3g0 , rng concer 7 I jvm w^""' " ~ . 

from. the recent sales of the com- the chairman, Mr. S. L. Speight • bas helped, but more important p^^xs to sbouf a smaU profit for of the fund.is £5 J per cenL gross, companies with good prospects for con tin u in g support from. . ..-. 

m»n<bl inteivsis. Gniflve, ex- As before the interim dividend perhaps has been diversification iq»5 «dll Ant resume dividend Tnv«tnrc ***»»> hwa <ha snmmn m the groups bankers and fin a n cial 


Neepsend 

midway 

downturn 


year indicated that the group was gg*™** — £ The JascotNorth Sen and General the disposal of the Brussels de- 

0n f^°fh^ d y in n O PI in?in b m'divi F*ed - taCTeased from gftex rtiitf obSSSte Fuadis oneof the fWgS . wWch tas’been , ;• 

SSJtf-manv difficulties there 


ior capiFal expenditure EgfEiuS? smTSyi^ts and the forerost North Seahooi. As . ^.“e^^^^dtiesth^ 
2.n05pnet In l 9 73-7 4 and mciuded amouMed to . £28.67m. (£3 1.1 8m.). investors starting now- could only far as investors are concerned is continuing p rogre ss in the as- 


a 0.7p interim. 


duiuuuicu IV. MWINU. llUYe«on qwiuul nu<v EUIUU umj> 7 — — 1 ,vT- . .mihirliir .# ,L. 

. Net current assets advanced from | ge t two months payment in the tius is taking some time to I . “® remainder .of the 

IX MMk er>M ' (riM- .C ' j J /I n_ nnnaqr lin* tha iwiitantial 'Ik. I Canadian llQd. . 


Ritz passe 
dividend 


js srsassarsaj Sia *? l ss£ ^p^biS^Sid ment u ”“ *-* 

nien^ contracting and plant hire- downturn SWf S3 r^MWl^SflT 

m comment PRE-TAX PROFIT of steel and . unsecured £SL2flm. (£28.48m.); ILnnr t>Ql|l ITlOQir V 

m comment ^ product manufacturers, • comment short-term loans unsecured ■*—*■*•* VFA V/V1AU1A\JU1»,J 

A 31 per cent, drop in interest Neepsend. decreased from £862.000 UMtrAi ~„, u . n — l\2Am. (10.53m.). „ . ^ . Ebor .Securities, a member of 


Fro^edns Page 13 


with the £213m. shown in -the'*~*P'“- r “® -PT 8 ™; n- ■ • rtf 

audited accounts. Hie conti n uin g For the latest .ful ■!?:._, m T .1 w I * 

losses and adverse changes -in 5 ece jf??rS2. ntracted * i- 

exchange fades affecting the to £567,000. -pam 

group's borrowings were signifl- per 


from. the recent sales of the com- the ^airmail, Mr. S. L. Speight . has helped, but more important p^xs to sbouf a smaU profit for of the fund is £5.5 per cent, gross, companies with good prospects for con tin u in g support from. . . -Front 

mercial interests. Greaves ex- As before the interim dividend pedtapa i has been diverofication 1975> it wiU iot resume dividend investors, can have the income capital growth. The mSmum in- $S£S2 Sm bankers ® ndfinancial ' • 

pects to push housing roles up is 0.8375p net per 2on share. Last into a broader ran^e of builders payment, stopped since 1970, yet from the fund reinvested- and vestment is £150 and arrange- ul ^ lutl0 ? s - A BERFGYLt 

from 900 units to between 1,150 yea* total was 2JI3I25p. ■ materials and the addition of DIY Boa^d .^ells members in the there -is a share exchange plan he ^e for aSoS 

and 1^00 in the 12- months to btapi£s *-x- x- x-M- M- supplies. Also worthwhfle has interim report. available. . ^ve^e^rftecime TkSv& 3f°“P s P r Wg“ 

March, 1976, and (although, it is .... ; ^ a company decision to main- The decision not to declare an Idheml J™ camed ««* at March 31. M75,. eaptal repaymoit of. 

apparently working- bn . much' aw hfog ta ^. its ® eet interim 16 in accordance with -the #-COminen't ^7 are nn ®W* to express., an him received Court a 

lower margins this year than last, sma assr / 0 L rebufldtiw working commodity shares were once • Comment 

a. n j"-- .*•>. ft (Sar?!L ~rrr.: “< S ?*5* ™ Iff 0 ”? t» be.™^ a* n,, u™*. “soir tm offe™ \t._llt... i_ 


full.ye^- m.t,rH ? ^chbrg<, would JgS ==— • S £ '3 fe' 


point to a full year- pre-tax level • match those of the first. And ___ 

of about £600,000.. This .would • Comment since [some 60 percent, of shares production of tea in Bangladesh, But over 'the" past" ctecader the JSSO? p0I ^°^°^ t 

cover a 27.4 per cent dividend *• ■ .. a« held by directors’ familities. between 1971 and 1973. . . position bas changed somewhat !^B er ^5 aili ^ wMch 

(equal to that paid In 1973-74) li Neepsend s firat half sales growth who would almost certainly waive Directors stale that It is not in that such share? have become 1^“ ,** ?., con5 ^ er ,, faave «5»oal 
times net but a potential yield of of t 24 cenL ' .although half the any dividend, a small final payout yel possible to give any firm indl- respectable providing much more • u ?^ er 


So “g »« “Pectea « l east to the looses of subsidiary Deumti speculative of the equitFmarket °T e ,7 

match those of the first. And Tea. Xvhose main -business is the and usually providedahigh yield. 

since some 60 per. cent, of shares production of tea in Bangladesh, But over the oast decade^the ?. stake tn an equity portfcfiio of 


Northborough accou 
qualified 


P nrn irvpflQnnti itekrly a tenth lowfer. In com- 

V-/U1 U JbAtlldiigC parison \rith the explosive growth 

. ■ . of 1974-75, this is a disappointing i pprliinrc 

meets its performance and the shares V/rCIUlUrS til 

“ •- dropped back by 8p to 46p last T . ^ 

fnrppacfc night. On the question of margins, I .IfTPS HTOS 

lUlCLdMS the group blames rising steel costs JJIUVl3 1J1U3 ' 

The Coni Exchange, whose Rod price controls, on the one __ _. , 

shares were introduced to the hand, and the need to build up Its TflflV fjet /^D 

market last September, has met share of a slack market, on the •/ o “ 

its targets for the year 1975. other. Certainly, the side of the * Unsecured creditors of Lines 


Creditors of 
Lines Bros. 


ta?*. ^ SIS SS Jr SlTte ^ “ "to*™™® ^ ™»»C quaUtatiods on toe upon . 

in the market during the. last merits of commodity investment security, but Hie wide spread account of Northborough Invest- JSJ* J2?7h?C5?*Sr 
months of 1975 together with the have been put foreran! recently 2cT^2? n s HL w ^f h en ^5 r ^ the fore^the chairman at 

devaluation of the Taka must as the woridwide economic re- ■■■*.- 

mean that last year’s profit- level covery gets underway and hold- . a ^? ve the FT-Ail Haml yn. state that in view of Jk® TTAMTiT) A V 

will not be achieved. . • ing commodity shares' is a more tlJe J tr ^ c if Sr^^fL n 0 .! HOMFKAY 

However, the projects of re- stable method of benefiting from °* this teust good with «» aggre gate va lue of the prop- and c - 

reiving a cmnH remittaxice from this expected boom going botfr income ami capital doubling w** substantiaily less than , 

Ba^^desh in the near future direcUyiato commodities. *t 5I KUKe ten years ago. the book value of £5,613,656” ttey SO^JL 

have improved a* .k result otf Ebor Commodity Share Unit Prospectus Page 15 «•’«[ opinion that the vm*, and 

recent negotiations between the Trust, the largest in this- field, „ amounts do not give a nue^and mafl^upjo 

industry and Chet country’s has given its unitholders a good LAWSON HIGH 

government, they -add. long term return since its incep- ' , JU xilUTl af ; April 30, WTO or of tim loss cmrent pte^od Wifi 

Warren Tea Holdings has. a sub- tion in 1965. Investors should how- . Eowson Securities is offering f* 1- 3«ar — . £400,054, against months to Ucteoer a, 
....j. .vT - i. on., *1... 4.1— > ■_ invp«tnrs tho m -4. vi.u -CRTSKS ■ ’ rTwO interim:, reoo , 


Results due next week 




Profit has come out at £249,896, business least affected so far — Bros, will not be discharged in stantial holding in the- company's ever note that the prices of such j?? 6 ** 10 .?. •“ e «wson High Yield * 8 ^? 63 ' ‘ . - ' - L Vft ■ •* 

compared with some £240,000 alloy production and castings, full but their final total may be equity. shares are more volatile tha" P®“d this week-end yielding an 7 They- also point out -that the UBued. tmven^. six v« IR7 ® 

equities in general. estimated 115 per cent, gross. The accoun * iS have been .prepared on January ST 1978, and S Ml Pw AiH 

Proroectus Page 5 underlying portfolio is invested in -basis . on- the .te April 3^ 1975 The ■ » 1 

J IIM ^ Preference shares— 10 per^S.“ assumption, as tfated in the wlTbe issued in^Maij- " 

KGS II I IS flUG nexi iVGGK LAWSON GITT A high yielding equities ana invest- % rec %? s wort that the finance ^ pe^change is diiel 

naavn lAnjUlt DILI a ment trust income shares. The that the group requires to meet difficulty in prepan 

, fc x , . _ . . . . . , , , „ . ... . _ . „ . . • ^ WARD A1VT minuniHw investment is non lts commitments will continue to interim . accounts for 

After- a premature start two by its rights issue of last March. Although Hoover’s nine months the figure for nine, months at VYAISXkAiNl accumulation- imhsTari. be available. lian companies at -Dec 

weeks ago with Lloyds, the clear- With the gases division con- figures in November revealed that £9m. (£l2.9m.) pre-tav Latfsori Securities is also offering and there ishnth^ , i, • However, the chainhan. Mr. L 

ing banks’ reporting season gains tinumg as a growth area for UJC the recovery over the strike- Spirella’s annual profits on investors tills week-end the Law- exchange and aro vimrs nlan ' La vy, . says he r hopes that “most M M 

momentum with National West- business and Airco of the US. affected Previous year was con- Tuesday will contain the' first con- »a Gilt and -Warrant Fund. The K pan ‘ of their problems are behind them GADEK SCB&WU Mil C IS 

minster and Midland. Also doing better than expected after turning with profits up from £&3m. tribution from Vantona which unde dying portfolio is a mixture # 000111161111 and it' will not be too long before ■ .. .» '** ^ is 

reporting comes BOC, F. W. its difficult period last year during pro-tex to £14.0m. (within which acquired in August. I n its of short-dated g3ts and warrants, ^ , p . . he can report an improved situa-. ‘ The directors jflf.G & 

Wool worth. Hoover,- Johnson the steel recession. BOC -seems set the third quarter saw a rise of 0 g er document Spirella— which so arranged that the nominal 2? e ^fWBon High Yield Fund has tfon.” - ' Estate; GadekiMalaysyjN <•-. ^ ^ 

MStthey and Spirella. to achieve a profits improvement fl.4m. to 12.9m.) trading condi- produced interim profits of £Llm. value of the gUt holdings is at ? een “US.?* 1 ^ccessful in the Due to sales and .disposals Indonesia announce ,m |> fl nlktl 

Contrary schools of thought again this year of at least Iff per turns Kenernliy were clearly against £0.9m. pre-tax— indicated 411 &*** at le&st equal to the * remained £2,792fi50 borrowings have been scheme ^ being unde ^ i¥ I 

exist on whether special “bad cent. The first quarter results due 0 %er ®; as demand was a full year pre-tax level of not less tota l invested In units. The mini- 2^ ?*. e high repaid with the consequent saving Gadek Rubber has n- * * 

debt" provisions, partly for FNFC, on Wednesday are expected to particularly weak while 10 the t han £25 iil. while Vantona (fOfim. mum investment -is £100 and both SSSS,, 1 ”?-. 1 ? e , J ? xed ' inte rest in interest- of" approximately the final consents, 
will figure in Natwest’s and reflect this trend compared with J™™* ' 1 ^ re J ,0 . w S. 5* most half-time against £13m.) forecast a share exchange and a savings 5Sffi52? c ^^ ai r l0 J?iS g Provides £360.000 per annum- as. against Malaysia n Authorise : 

Midland’s finals due on Tuesday ^ yearns pre-tax figure of £9.6m. JPJpto JUpw Fitily^r proflts for ^, e ^ t o March 27. P^o 8re a vafiable. SS^Z^’ whSf h iK feveI of a !oss ta “e of apprbXHnately become effective, on M . ,* 

and Friday respectively. “Bad and-, will also show additional Profits of around £t8m. pretax 197s, of £3^m /“ainst £2.4m. This ^ . StB?: mco “5’ V?i e . *he equity £704)00.- Application has b&.' 

daht” forecasts ranee between benefit from the £22ffin. rights compared with £4.9m. ast time, nro iPH4on h;h °Tnt: Wewr • Comment portion provides high income with Having disposed of its main the Stock Exchange i ' -■ 


sa 


debt” forecasts range between benefit from 


£25m. and £33m. for Natwest and “su.® of last June. £ e wDi can * rSfv?°the supptJt^of 1 }hfe e fS the Lawson Gflt and Warrant °^^ lC ^fJj l ? ea8es ' I assets >n Holland, tie value of sent listing of Gadek 

£3m. to nom.forjffldland. With PoUowing oufrom a particularly *£££2 01Sflrt p^ Board.,, Assuming that Spirella Fund is a curious, hyhrid of gUts! Sroride? ^ JLft' 


portion p rovides high income with Having disposed of its main the Stock Exchange 1 
prospects of future increases. This assets in Holland, the value of sent listing of Gadek 


JEom. to xiom. tor reuaiana. witn r ouowing on irom a particularly --.-r-" - „ ^ Board. Assuming that SpireUa Fund is a curious hyhrid of gilts. iw«Hpjy ore renaming assets .01 we ««= lu- 

other considerations, the optimists strong third quarter, when Wool- profit?^ Dec^emKS “ects its forecast and .that arouDd which provide stabffiSr, and war- Fnvesfo^ 2^* after deducting ? 

point to a £H9 ul. pre-tax figure worth’s pre-tax profits jumped by gj JJ xt tiiree moutiL iSrored £2 ' 3m ' wili ^ consolidated from rants, the most volatile sector of JSSST S2l ^wiS ® “ft ** mortgagM. are msi^ificant. 

against £120 Jm. in 1974 for 76 per cenL to £10m. against an S? oretex lev^^fte? Vantona ^ overall pre-tax profit the equity market Its attractions SSSlrs to that potent1 ^ ^ TJ® W the . continuation Gadek Malaysia the fo 

Natwest and £87m. against £96.2m. admittedly depressed period. L° x mjntiu 31^er cent low£ shouJd ^ around £4.7m. to investors lie in Its basic secur- p of ^ » mm^terirf 

for Midland. An average expects- fourth quarter profits are W ™' u % iidStio? that Also coming ' nest week is ^ ^° a ** &*■ Mnt “> with a Prospectus Page 21 end it : te^ratended. to wyite off . ' 

tion for Natwest would be around expected to have climbed by two- second half of the rear will Nottinefaan^^vij.norStiirlnr^ with higher reward-risk bolding from th Ss^S?' ,n S^ t ‘« , .„ ^ KQlIf NrUfC 

mom. and for Midland £85m. fifths. Sales during the an- fgJSe thw fh^fiiJrwS ftofull JSr nSSKb^Ttiesdi? “* warrant element added on CftESCENT INT1VT Wt " 5 

Both figures would anyway reflect important final three months. conS^aSS Tnd wd Gllle^i^S?Dl^i!mtwSh t0 -P- Performance since in- , V -_ ^ issued shortly 

the further big jump in costs, taking in Christmas, probably mS^rSemSdue m S nrelSin^^^W^esdkv ce P Uon ' m May 1974 has been cr J? e a ?f es ^ ,t - UQl L Trust Mana ' ^*5““*, °L ^ , asse . to FT 'Em* A TR 

including wages, during the year improved over the comparable Wednesday should show a decline Alexander Howdei^Grouo is due adequate fw“ this type of portfolio ,^? e Crescent whjcri, in view of the delay in ElxtfKA. lr 

and a continuing low level of period by some 20 per cent Judg- £ nr S of S than VS ^ with i rise of 33 per cenL thls v ecfcend. *5 ^ ** re P°« rsTC 1DPATOT 

domestic lending activity. ^This ing by Department of Trade Dur^T V se^nd quarter ti?e nSSETUd flTftSBMtaE * Page 12 ' SSsteTwSdSSe JSfeSSL J? dSffSiff ” “ MSAPPOINT 


of this subsidiary is immaterial - 
and it is intended to write off 
the inve-lmenL 

Further details of aH tbe recent 
disposals will . be issued shortly 


ISSUE NEWS 


ELECXRA.TE 

DISAPPOINT 


would nave dccik pooriy coin pen- siausucs on vaneiy stores, so fun platinum producer price was at cast pre-tax profits- • of £lOzn I 

“ ted .^y theavqrage nse m year pretax profits should, be in J UghJeJE having See Ibeen ttamOy «|3B TARGET FNCL. 


Electra Investment ' 


«?£" sjstiffs s awns ySs S’wTH SwlifKS SS® ?s » sgtaraa 

SE cent to the second. Midland, 1974. TTie preliminaiy re^teaS qTa^ Profit Sould R<S ^ t Jrtt W»!5L *±Ja**££** ”* aUt0m3t ^^ tested. SS2f £ fS&^GLSSJ* 


however, should have been helped due on Friday.' 


DUrUend (0»- 


quartcr profits should better the Ross will reveal firet half figures weeb^nd. yie dtoran - ’ 

July-September outun, to leave on Friday. J^afed *ST1 St J ££ !® tS • Comment 


FINAL DIVIDENDS 

Allen Rirroy & Ross 

Anglo-Wclsfa Invest Ts t. (Cantu.) 

as innate investment Trust 


Dcrot: Crouch (Contractors! : 

Drayion Commercial Investment ..«...._ 

Evode Rnliltngs — 

CIUcr BrMbors niscomn 

Boorer 


Kt-llock Holdings ~ 


Madame Tussaud’s 
Midland Bank 


Non Ingham Mamrfactnrtax — 

J. tt L. Randall 

Ransomcs Slim A Merles ... 


Sr. Andrew" Trust 

SUeatbloa Holdings .-...m.— 

Spirotifl Croup 


F. W. Woohronh „ — — 


AriKnUHK- 


Law 

TWs 

ment 


year 

year 

dm 

tot 

Final 

Int; 

Fridsr 

■ij 

10 

7.0 

Monday 

0J5 

1.0KI 

0.35, 

Wednesday 

0J35 

0.SI3 

k33a 

Friday 

0.7 

1J75 

0.7 

Tlmrsday 

1.085 

2,0 

0.0» 

Holiday 

1J13 

2.038 

Ul3 

Friday 

0-534 

1.206 

0.65' 

Wednesday 

1.875 

5.036 

4S75 

Monday 

5.71 

5.64 

5-34 

TUarsdar 

0.7 

1.0 , 

0.745 

Thninlay 

1.0 

1.168 

L0 

Ttteaday 


Nil - 

— 

■nrarplay 

1.5 

3.311 

1.01. 

TftprBday 

1.1S 

IJ8 

US 

TuoBday 

NU 

0.06 

NU 

Tlmrsday 

DJS 

0.571 

.0J3 

FMday 

4.3 

6J3et 

4.3 

Tuesday 

4.0 

4.013 

4.368 

Twiday 

0.734 

1.R69 

0-7M 

Monday 


LM 


Ttunday 

3.1 

. 4.413 

•:s 

Wednesday 

0477 

. 0^40 

0.7 

Monday 

IP 

2.0 

1-35 

Thursday 

8.538 

0.804 

0J23 

Twsday 

1.158 

L571 

1.235 

Tdur»Uy 

0.85 


L045 

Tuesday 

— 

0.43 


Tlmrsday 

0.B84 

0^4 

0.044 

Friday 

L225 

2.7a 

14-K 


INTERIM DIVIDENDS 


Amauncc- 

meot 

duo 


. ■ Wvifltod (*W 
LM ■ TMS 
rear' rear 


AnBlp-Contlnrmal Investment and Ftna&ee 

Monday 

Nil 

' Nfl 

Mattbcw Clarfc & Sons iBcldiOSS) 

Wednesday 

1-1 

* 107 





Ulte ft Elliot 


u 

■ r.CR 

Lothian Investment Trust 

Rostill Raid loss 

Shaw Carpels 

Wednesday 

Tuesday 

0 . 4 . 1 s 

1.05 

0.438 . 
L36 ' 



Ufei ■) 





Thames PIvwood Mannfacnirers 

Thursday 

0.7 

LB* 













INTERIM FIGURES ONLY 



r. 

Electronic Machine . 

Johnson Man hey ft Co. 

Scottish Investment Trnst 

Monday 

Wednesday H» 
Thursdays 



Fund this week-end, yielding an A outstanding borrowings mid to units. Accordingly 

estimafed 4 per cent gross. The - ■ comment >{ retain only income producing writers. Cazenove amN ‘ 

trust is invested in a wide spread Investment managers are f«tKn* assets. In this way it is hoped to been caHed.- upon to “■ - . 

of shares in the financial and pro- more confident about iL be able to return the group, to 3,668,000 unite, appro: 

petty sectons of the market such and longer-term prosper t7 of proStebll ' ty P nor to entiiarkmg per cent of the offer. v 

as banks, Insurance companies, in- U.S. market and investors seekiow • - • ■' • ' H **P«*ed . that 

vestment trusts, discount houses to dlversifii on a geociaph^ ’■ • ’ ■ ■: (Jdiseptance wffl be pos 

and property companies.' The mini- basis may well find such oversea' V* z ceal - J) ^ wr}tl1 Jhe ‘remainder in tor ® ™8 ut 

mum .Investment Is £300 and both markets attractive. The Cres«a»t tow yielding equities jtod capital next Wednesday. \_ 
monthly- savings schemes and a International Fqnd goes beyond shares of split-level 'Investment - 

share exchange scheme are avail- concentrating on one overseas 'trusts.' The fund is designed for MONTAGUE TM 
ab!e> ■ markot and seeks to switch .the larger ...investor (minimum " , //. . .v 

_ M x diversify between the mainover £2^00) anti is United with fife w " ^ - 

• comment seas areas. Although rt has shown “HSE" service which provides S lt ^ 10I 1^ d cap ?f^ T 0 ^ ® 

The financial sector of the equity £ 2^.i>ertonnance since its fegular detaUed reports amUncct- SSSnn- 
market has been subject to -It ^ eptI0 "!2 1970 « has consider-' ^ ;• . = SrSd K V : 

^^ r,orme6 the comment- -/ ^ - 

years, those in property companies 'Mnnrisrv a*** 

and secondary baunktog receiving Prospectus Page 11 >- Investors should always consider JJ3l Say: £ 'VaSS SC 

a lot of publicity. Expert gu'id- -the net return on their invest- last dar for aceentan<vV<l. V 

ance is therefore necessaiy and pmc JV|T YlFf menis at their own tex rate and menT J BiLch ii ' ' •.”> 

the Target Financial Fund offers r . ,in ' 1 JUtLU . .not 4 the quoted gross rate. High r". ^ ^ . 

this to- Investors. He managers Schlesmger Tru-st Managers is ad-' «te tax payers shoifld be seeking vnwMirr i ' * r ' 
consider that this sector, has many vertistog the Schleslnger **ND capital growth rather than Income MlILllhLL SO v w , 

investment advantages in current Yield" Fund this week-end which and the Sehlesinger “Ntt Yfeld” Due 1 ' to an- atencvW 

conditions including large overseas aims to give investors capital Vtod aims for the ultimate— afl transmission JntSelia^^ 

earnings by the big companies in appreciation only, with little or no capital appreciation -and- no in- -rights on the ba: 


tuur. t Second iwerfm. t loriudn rodsi intertm.- § raw wuiwr fisnros. that the .yield » below average In low coupon gilts (53 per cent!? -this Jund Win hold" attractions. ■ StS ufi^betoe 5 S 

S lactates boui. (k) DeciaraUon ot dividend -only. a»*rhlri niurter figniec. and' that the fund is mote attrac* and overseas growth . stocks (3S - PreSDectns-Pase 11 - * 


Prospectus -Page ll 


I one-for-ten. 
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NUMMARY OF THE WEEK’S COMPANY NEWS 

ake-over bids and! mergers — 


• ; European Femes lias decided to. press, ahead with a couater- 
1 to. the State-owned British ' Transport Bocks' Board’s 150p 
sh.offer for Felixstowe Bock -and Railway after; having received 
" satisfactory .response-" from -the Felixstowe employees, the 
{WU branch having decided to take a neutral position on both 
. ers. The Felixstowe Board stated a week ago, after the initial 
‘/punch from EF, that it considered a BTDB take-over would 
>est serve the interests of all concerned/ 1 and a Private Bill 
. complete the deal is in the course of going . through Parlia- 
However. EF hopes that its offer which is now on' the table 
■ 0 help to arouse sufficient opposition to prevent 1 the Bill 
buns the Royal Assent. EF is offering five of its Shares for 
- uy two of Felixstowe plus a conditional cash bonus, payable 
viy if the Bill is defeated, or 15p per Felixstowe tfiare. The 
nplete package currently values each Felixstowe share at 191 p 
d the .whole equity at £6.?ni. However, reflecting ' the odds 
iinst the EF attempt succeeding, Felixstowe shares closed the 
ek at I56p. a sizeable discount to the EF terms. 

‘ -International trading group Inch cape has emerged as a rival 
Ider for Emu Wine with terms recommended by the latter’s 
ard. These comprise a cash consideration of l70p for each 
iu share, capitalising the whole equity at £2.55m., and a share- 
*ange alternative, currently worth slightly less than the cash 
OUJit, of 17 Inchcape for every 40 -Emu. However. Western 
stralian Worsted and Woollen Mills’s subsidiary. Bell Bros. 
Mings. which owns 32 i per cent of the Emu equity and 
rted the bidding last month with a pash offer of 142 p for 
& Emu, has since countered by raising its terms, to match 
* 170p cash offered by Inchcape. 

■t* Walker, the private unquoted steel stockholders, has in- 
; rased its cash offer from 85p to I25p for each share of Coated 
v tab following the purchase by Rosedale (J. W.> Investments, 
yalker associate, of a further 50,000 CM Ordinary at 125p per 
. irfe. The CM Board, which rejected the original bid as “ totally 
Adequate," advises shareholders to take no action while it con- 
ers the new terms. 


Following the approach made last October, Howard and 
Wyndham yesterday produced an agreed shares and Loan stock 
offer for the two-thirds of the equity of Cfro Holdings not under 
its control. Ciro is thus valued at roughly 16p per share. 

Premier Consolidated Oilfields and Ball and Collins (Oil and 
Gas), two companies with interests in the North Sea, are holding 
preliminary discussions which could result in a merger. Hampton 
Trust is making h share-exchange offer for Assam Consolidated 
worth 16p per AC share. 


Company 
bid for 


Value of Price Value 

bid per Market before of bid 
share k price k bid (JEra’s) k 


Bidder 


James Finlay — 
Dixons Photo. — 


. 1 Value of Price Value 

Company bid per Market before of ibid 
bid for share k - price k bid- ffm’s) k 


Bidder 


Final 

Acc’t’ce 

date 


PRELIMINARY RESULTS 


Prices In panes antes eUianrin IndtenUd. 1 


Alliance Alders 
Ashbourne In vs. 
Assam Cons. 
Bank Bridge 
British Benzol 
Brown Bros. 
Cessnock 
Chaddesley levs. 

Giro Holdings 

Clover Dairies 
Coated Metals 
Consolidated Tea 
Emu Wine - 

Emu Wine 
Felixstowe Dock 
Felixstowe Dock. 

Frost & Reed 
Highgate Optical 
New Ireland Ass. 
SA Distilleries 
TeJtb Bldgs. 
Thontpsoo-Reld. 
Tflley Lamp - 
To ta lisa tors & 
Greyhound 
Trianco 
Warwick £ng. 


23/2 


47*d 48} 41 * 8.1*d Jeffrsn. Smrfit — 

20b 412 411 i- Cnt&Shnvd. — 

31} 181 182 0.4 Hampton TsL — 

3} 34 51 0.6 Tranwood — 

■28 23. 26. 2.4 Tranwood — 

22*c IS 16 3.6*c Dana Co run. 

260 250 ‘ . 240 1.0 McLeod RuhscI 

6}*d 9i 6 0.1*d Qe.Aux.Pour 

L'lndnstrie — 

0.7dg Howard & 

Wyndham — 

92 . 10.0 Ntbrn. Foods — 

75 1.4* Walker (C) — 

360 4.2 McLeod Russel — 

127 3.7®d Bell Bros. 

HoldlnRs — 

180 160 2.5b Inchcape — 

lafig . 132 6.7g Eurpn. Ferries — 

356g SO 5.2* Brit Transport 

Docks Bd. — 

145 136 1.3d HTV — 

37} 35 0.3*d Bayfine — 

105 98 3B*d PMPAInsur. — 

350 380 6.3d Oude Meester — 

415 330 4.0 James Finlay — 

28} 35 OJ) Charles Hurst — 

48 38 0.2*d Mr. R L Hersov — 

15} 14 1 . 1 * Ladbroke — 

7 6} 0.4*d Cnt&Shrwd. — 

24} - 21 1.6 GIdoeyIncL 

Invests. — 


Pre-tax profit 

Company Year to (£000) 
Adams & Gibbon Nov. 30 G43 (357) 

Albright & WQsonDec. 31 18,540 (22.789 

Allied Insulators Dec. 31 96S 

W. W. Ball Sept 30 470 

Bath & Portland Oct. 31 2,090 
Nov. 24 " 

Dec. 31 
Dec. 31 


Earnings* 
per share (p) 


16dg 14g 14 


166 156 
125* 130 
351 340 
170*d 180 


170b 

191g 

150* 

laWd 
39 *d 
110*d 
39 Od 
422 
30 

50*d 

15* • 

7*d 

26 


Dee. 31 


Berisford 
Charles Baynes 
British Enkalon _ _ 
Carrington Vlyelia Dec! 31 
Ciiy DUl res Dec. 31 

Fife Forge 

IQ 

IM1 

Herbert Morris 

MK Refrigeration 

NeWbold & Barton Dec. 31 
New Equipment Oct 31 
Olives Paper Mill Dec. 31 
Thermal Syndicate Oct. 31 
Trust Hses. Forte Oct 31 
Wu. Whittingham Oct. 31 


16.4 

92 

4.6 

6.2 

6.8 

6.3 

112 


(691 ! 

(480) 
(2.01B) 

544 (072) 

169 (152) 

5.S62L (114) 

5.561 (9,016) 

840 (757) 

217 (152) 

Dec. 32 327.000(455.000) 39.7 
Dec. 31 16587 (18,904) 4.8 

Nov. 2 1,155 (316) 

Nov. 1 1,359 (U98) 

185 (145) 

101 (152) 

26 (371) 

951 (901) 

15,608 (11.257) 

915L (10S)L — 


1.G 

1.9 

215 


14.0 

9.3 

3.4 

2.4 
0.6 
8 2 
8.6 


(8.9) 
(12.4) 
(3.3) 
(5.5 1 

(6.5) 
(7.2) 

(I(t3j 

(3.0) 

(32) 

( 1 . 6 ) 
(11.5> 
(512) 

(45) 
(3.8) 
( 10 . 1 ) 
(28) 
C3JJ> 
(10.7) 
(85) 
(6.5) 
(— 1 


Dividends* 
per share ip) 
3.6 (3B) 

3.734 (3.518) 
1.85 (1.1) 

1.496 (1.402) 
2.635 (2.47) 
1.99 (1.99) 

2.728 (2.556) 
0.25 (025) 
1.713 (1.728) 

I. 4 (122) 

4.63 (426) 

II. 824 (11.08) 

2.6S1 (2L513) 
6.0 (Nil) 
2.509 (2/115) 
2/175 (2,345) 
0378 (0.905) 
0.84 (2.445) 

2.513 (2.355) 
7.35 (7.35) 

Nil (NU) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Bogod’Pelcpab Sept. 30 
Peter Brotherhood Sept 30 
Cattle’s (Hldgs.) Dec. 31 
Cufflomaglc Mafg. Dec. 31 


Pre-tax 

profit 

(£ 000 ) 

140 (100) 

379 14) 

756f * (684) 

134 (125) 


Interim 
dividends* 
per share (p) 
02a (0.233) 

— (— ) 

— (— > 

0.45 (0.35) 


Final 

AceTee 

date 


Company 


Half-year 

to 


Pre-tax 
prod i 
(£ 000 ) 


Interim 
dividends* 
per share (p) 


west Nfle 422 415 330 2.8 

Weston Pbann. S4 794 47 u.9 

* All cash offer, b Cash alternative. cPartlal bid. d For capital 
not already held, e Combined market capitalisation. I Date on which 
scheme ik expected to become operative, b Based on February 20, 
1976. k Based on February 19, 1976. 3 At suspension, t Bid. 


Daejan Holdings 


530 

(C30) 

1.13S 

(L173) 

227 

(157) 

Nil 

(Nil) 

460 

(400) 

0.65 

(0.603) 

llfi 

(114) 

0.175 

(0.175) 

240 

(197) 

0 503 

(0.503) 

1,202 

(912) 

1.0 

(0.84) 

MBL 

< 1 TO) 

Nil 

(Nil) 

312 

(330) 

0.225 

(02211) 

is.ooot 

(14,100) 

— 

(-) 

202 

feM) 

3.5 

(Nil) 

456 

(246) L 

1.17 

(Nil) 

254 

(230) 

0.42 

(0.42) 

SOS 

(SKI) 

1.1 

1 1.005) 

54 

(S3) 

0 575 

(02175) 

74 

(113) 

Nil 

(NH) 

186 

(25R) 

0.3 

(OJ) 

255 

(— ) 

0.204 

(—1 

416L 

( KMlL 

Nil 

(Nil) 

11)9 

1)25) 

0563 

( 0.263) 

5.206* 

(3.G74)*; 

3215 

(3.0) 

216 

(733) 

1.50S 

il jOSj 


... Sept. 30 

Dorrington Inv. Dec. 31 
Elects Holdings Dec. 31 
Garford-LWey Sept, 30 
Guildhall Property Dec. 31 
John Haggas Dec. 31 
Helton Holdings Oct. 31 
Jentique Dec. 31 

Lonrbo Dec. 31 

Meat Trade Spplrs. Sept. 30 
MFI Warehouses Nov. 29 
John M, Newton Sept. 30 
Orat Develop mis. Oct. 31 
Press Tools Oct-31 
Ratnar Textiles Oct. St 
Richards of Shffld. Sepl. 30 
Turner Curzou Dec. 31 
ILK. Properly Dec. 31 
Joseph Webb Sepl. 30 
Wedgwood Jan. 3 

S. W. Wood Sept. 30 — »« i.ui» 

(Figures in parentheses arc for corresponding period.) 

Dividends shown net except where otherwise slated. 

•Adjusted for any intervenina scrip issue. tFor three months, 
t For nine months. $ For 40 weeks. For 39 weeks. 


LLo.sk. 


Offers for sale, placings and introductions 

Norton Simon: Quotation 49m. Common SI shares. 

Rights issues 

Brabant Miliar Group: TVo-for-five at 2Sp each. 

Edgar Allen Balfour: One-for-three at 60p each. 

HAT Group: One-for-five at 31p each. 

Imperial Metal Industries: Two-for-seven at 44p each. 

Mitchell Somers: One-for-four at 19p each. 

Tecalemit: Two-for-five at 42p each. 

Turner and Newall: One-for-four at 130p each. 

Scrip Issue 

Fife Forge: One-for-twn. 


RECENT ISSUES 


EQUITIES 


*153 a 


u - 


s *1 

c* 


1875/6 


H B .SI . , 

'Aigh jlxiw 


SUwt 


IJS: . . l.< I Isi lsai 
pVj+rSI iUl 

r 1 1 - pj r 


slftftl = 

4H FJ. - 


P.P. 
-i r.p. 
-I F.P. 


540 I 415 .VngJLm.Cbsl Corp. 60c 1410 [—5 

S12S 4 | S12 BnSil Fund d-Au I ... 

[JlO.SOB 5 iO. 3 OO B null rest CLA. Slfl.600 ._ 

£43 £OVi Hu«hwThol SL. _Ee36i* 1+H b | 

206 | 167 ’OPSTJnJti. LOpItTO .. 

206 170 SOOT -OPS’ Units lOp.1170 


JiQ58c2J4.Q 




— o.t 


FIXED INTEREST STOCKS 


1 EF 
111 

I if 

1975/fl 
High ] Low 

Stock 

S .tr 

3a, | 

): f.p. 


100 

09 Be 


ioo 


V F.P. 

7/4 

IM 

96 

ArbuUiiMb leu. 2% Cubv. Doe. 1086 ..... 

104 


oil F.P. 

19/ a 

144 

126 

Botrriog tC.T.i lf% C-rev. Un». Lem . u 188/../ 

12B 

-1 

I | — 




99 

British Q*» Cnrpnotiim LUL Note* I88L.\. 

S00i* 


1 F.P. 

23il 

1041s 

Mfi 

Itees Water 9X tod. Pref. 1081 

1D14» 

+ J 

tplOO bfl 

26/6 

12is 

BO? 

J an line Mailt. 7rcCmv. Una. 1990........... 

10t R 

-l« 

J-X50 



52lj 

SO 

LAS MO l*% Uiu. £oid Bl^o 

30 


i r.p. 


B31 S 

an. 

lUdlasd Bk. FlestUeu. Kolas 1024 



» ! F-P 

— 

101 


Norway 8** S Nou* 1081 

101- 


I 1 - 

16/2 

US 

92 

IVnUv te£Conv. Liu. M6f> ; ..L 

109 


J xao 


32IJ 

SO 

«iCOT 14* Un*. Loan 81-83 ....... 

30 


1 1 F.P. 

— 

931s 

991s 

SeaRTBiu 9J N'jtea 1333 - 



F.P. 

17/11 

t-Otil. 46p 

^ Initio 10* Cura. Cent. Pre/. 

474 


1C F P 

20/2 

129 

110 

Teaneco W!* Srerlinit 8 LVmv. BI<Sb. 

107 

+ M> 


At 


RIGHTS” OFFERS 


<£ 


UlML 

Renuso. 

Date* 

t 1 : 


1976 (0 


Slock 


High I 


iOootsaH- or 


. f.p. . a.a 1 <4 1 

1 F.P. ! 4.2 ; 26.3 
. P.P. 13'2 -1213 
■ F.P. ll/12i OIS 
Ml 2/3 i 7/6 
, Ml 0/2 : Oli 
I F.P. 17/2 24/3 
I Nil 
( Nil 
l -NU 


,|l7/2 24/3 
|27/8 mi3 
j 4/3 J 9/4 


IF-P. 
F.P. 
! Nil 
J F.P. 
[F.P. 
Nil 
Nil 

* i *' ' F.P. 


j Ml 


;26.-l 12.'3 
13/2 Ti6'3 
, 3/3 |20/7 
3u/ 1 

B3/2 {19/3 
24/2 ,23/5 
25/2 24/3 
6/2 I 2/4 
27/2 1 9/4 


29 1 
76 ' 

a 

146 

20 

83 

28 

22 

7»« 

9 

.70 

23 

lOli 


&»n[AiiiMr Day..-.. 

efPapVnnii 

bo * 

B4 


HerlaTortl rS A Wi._ 

ISiaLBbckirood Bodge 

S4 IWrenmall B«ani 

263* : Brown Bared Kent 

18 iCsrpec lntnl +. 

7 14 ' Jukeon (J. i H. B.1 *... 

6 |LOP Hold Inga 


„ . *7 «**■ 

=* 11^* 

' > 143 j— 3 

‘im 1 

27 r 

leiepn^it 


Ue/k 302 
" ~ 145 

27 
12 
14 
S3 


»li 

IB 

7 

270 

128 


Lake* ffliiot 

Unw Oacme lUrblnery.. 

Lloyd (F3-J 

Su. Bank id Aiiwt. 

«>»an Tr*n» 


28 I'Jeesn Tr»n»port..._,— — 

IBlalMWnbtnise 


(ann „ 

lSUfTnmkin* [FJH. >....: 

22 iWolwIey-Hughee 


714pm,. 

3 pm , — 21 j 

66 l ..... 

1® -»« 

S m— I 
r-B 
12s l—i 

9pm' 
lK 't 
24|"n 


INVESTMENT TRUSTS 


English-Scottish lifts 
revenue-scrip issues 

NET REVENUE of English and Net assets per share, including 
Scottish Investors increased from full dollar premium and prior 
£406*422 to £433,978 in the year charges at nominal value, were 
ended January SI, 1976, after all 148p against 99p and on full con- 
charges including tax of £287,892 version of loan stock 146p (lOlp). 
against £337,113. Stated earnings During . the year five-year 
per share have risen from 4.44p foreign currency loan facilities 
to4JJ6p. • • totalling 1750,000 were negotiated 

scrip issues to with a ^-S- bank. 


One-for-one 


1975-78 

£ 

391*99 
2H.MS 
1 02.027 
179578 
177.139 
2.439 


1974-re 

£ 

372.151 
282J4S 
JOS. 846 
178-487 
181.(59 
I840S 


Ordinary and B holders are also 

proposed. Grub rererrac 

Gross revenue improved from Prc-w mui .... 

C.OSm. to £1.97m. Net asset value J” 

per Ordinary and B share was 

162p (12 Ip). ’ ‘ To reserve . 

Ordinary holders receive a same un. « vaiuaihui iukl 
again second interim dividend in fru dollar premium > 10.6i4.c73 7.051.03: 

lieu of final, of 225p net making Net l _ U[r0nt 2tS,74« 399.S35 

325p as* before. A special dividend 
or 0.5P is also being paid. B 
Shareholders receive as before, an 
interim In lieu of final, of 0.1 /sp. 

With the B dividend, there Is nnwc vn nyn 
also a scrip Issue of 35.723 “B” UUUIC 

shares in the ratio of 251114 new Carllol Investment Trust is lift- 
“B" shares for every 100 **B" i P «r i t9 dividend from 2.5p to 2.75p 
as held. In accordance with ne t per 25p share for the year 
the amended articles Of associa- t o January 31, 1976, with a 
tion a 1 per cent, capitalisation of second interim of 2.05p. Stated 
16,156 “B ” shares will be added earni^* per share were 2.933 p 
to this allotment. ( 2.937 p). 


Carliol Trust 


BIDS m DEALS 


Tyneside 


1874-75 

£ 

858,558 

480447 

179483 

257.054 

43408 


j—i 


Kuonaaiioa daw Ian day tor dealuu free 01 awnp flwy. a Placing 

19 public. t> PiKurea baaed on prospecius esitmare- d Dividend rate paid or 
sic on part capital, cover basr-d on dividend on fUU capitaL p - "* Pence 
8 oWerwlse Indfcaied. a Forerasi dividend: cover baaed o n pr evtona vear’a 
nn M Fisurea based on pnnpeetua or other official esnmate lor 197a 
tees assumed. I Cover allows tor -conversion of share* noi now nmiana 
utvideods or ranWns onb (or reatrlcted dividends. issued Of le nder. 
Tered ro Holders of Ordinary shares as a “ rigbis." 49 298 S-Afr. cents t UUdiia 
ay of capitalisailon. tt Tender alloiairnr mice. ♦ Relnrnidncea. n issued in 
action with reorganisation, merper or lake-over. A InnodncUiw^* iniwd 10 
a- Preference holders. 1 AUocmeni letters (or fnlly-PaM/. t Provislouai or 
v-oaw aUoanem tetters. S With warranu. 


KTii” MJSt SI,. srs& 
g^js ,'fsssj.'- brfore of 

shares after taking into - account - ' '1975-78 

the allotment of 31.27!) *■ B ~- shafts. - 1 

Holders of the Preferred stock 

will receive a dividend of 4JJp Tasauon • 1T4.M1 

(4.69p). Net revenue 800.448 

Dividends 282.137 

Revenue reserve ... 18,312 

valuation invests.- ... 18,178.580 ll.ne^M 
Net current assets . 478 J 88 1,133AM 

. f in cJ udinc hill dollar pr em l nm . 

. ■. , Net asset value per share, bi- 

niviflpnn lin ’ eluding full dollar premium and 

” lutuu u r prior charges at nominal value, 

A second net interim dividend was 154p (102p) and 151p (103p) 
of 2.0op against lfip and pre-tax assuming full conversion of loan 
profit little changed at £283,605 stock.- 

compared with £282,146 for the During the year, 5-year foreign 
year to January 31, 1976, are currency loan facilities totalling 
announced by Tyneside. Invest- fUm. were negotiated with a 
ment Trust U.S. bank. 

The second interim, in lieu of 
a final, makes 2.73p for the year, 
against 2.5p from stated earnings 
per 25p share of 2.789p against 
2.772 p. 

Gross income expanded from 
£373,151 to I39L299. Tax was 
£302,027 (£103,648). 


Aurora puts in full offer for East Sussex 

Aurora Holdings has purchased of the Walmsley (Bury) Group lerms for an offer for the remain- of Ljon and Lyon bringing total 
a further 1.863,516 Ordinary from 51 per cent, to 100 per cent, ing shares. holding to 55S.0U0 (17.44 per 

shares In East Sussex Engineering This was accomplished by pur- H. & W. is to bid 34 of its cent.). 

Group to bring its total holding chase of all the outstanding share Ordinary shares, last night un- 

to some 4a.S per cent, of the capital under the scheme approved changed at 21 5p. and £8.45 of IS COATED METALS 
Ordinary capital; and in by shareholders and ratified by the per cent, unsecured loan stock, shapohnlder* nf r™.i« i 
accordance with the City Code High Court 3976-91, for every 100 of the Ciro (Holdffi iSS 

intends to make a cash offer for shares which dosed unaltered at ; H01 .5 / *1* Promised a . lel, . er 

no probe !TiW~5i&sjaajr 

highest price paid^by^ Aurora for ^ ,rs - Shirley Williams. Secretary holders w ill get £67 of the 1 he* or/^n^i^nd 2 ™- 

&«linary P shares in East Sussex of Sme for Prices and Consumer „ nK ___ in jected— 85p from C Walker and 

(tetaii\S.il!rSL Protection has decided not to refer 5 d j r ®«o rs . a ™ t to acc tP* ‘2 Sons, the unquoted steel stock- 

On fun acceptance the aggre- the proposed merger of Alexander res P ect of their boldines of 3 63 bolding concern 
gate consideration payable by SfJSEJr r™..« IK per cent of the Ordinary shares. „ K 

Aurora for the whole of the capf- SSTfikAin&hSSt JKS This is to be despatched ax soon 

tal (Including shares already pur- SHARE STAKES as Posable after the directors 

chased) would be I&SJm. The P° lie s and Mergers Commission. oihiaixc. hare wW offer docu- 

offer will be conditional upon T rDuc iroo n»A . ' *” erto “ luvestmenls hold raents and studied them with fin- 

acceptances being sufficient to 1 rUK CIKU 46B.602 Ordinary shares in 

give Aurora more than 50 per cent. An agreed bid worth some Finance and : Industrial TYmrt. 

of the capital. . £740.000 is no wto be made by representing 18.23 per cent, of the 

The Board of East Sussex is con- Howard and Wyndham, the e<1 , J y : . . 

suiting Gnancial advisers S. n rheairo anri nuhlLihlne eroun for _ • llfl h 3 * purchased o w 450 

Warburg and will be 
vising shareholders 

possible. Meantime, shareholders jewellery group, and the Pre- ''"A, „ , .. . a fi Pr Hprerred lax of f40l onn 

are strongly advised 10 take no ference shares it does not own. .. s . l » , . er talker and ite sub- af ‘ er deferred lax of £401.000. 
action. Terms value the Ordinary shares Sld, ? r, es. investment trusts, etc.. Because of an acute shortage or 

Keyser Ullmann Is acting for at l5o n0 Ion, !er have an interest in 10 finance during the last accouni- 

Aurora _. . . . . per cent, or more in the capital ing year, turnover fell by £1.43m. 

This follows the announcement of Forminster. This is not a dis- to £4.95m.. resulting in a net loss 

WAI MSI FY GROUP last ° cl , r>b ? r that Giro had been closure under the Companies Act. of £0.54m. compared with a nci 

VY' approached by Bankers Trust Dr. Colin Barry Phipps and profit of £0.3m. in the previous 

Beloit Corporation of the U.S. Internationa] on behalf of H. & W. 


in ancial advisers, Morgan Grenfell. 

PLASTICISERS 

At October 31, 1975, net assets 


SalfyaS: ^S^’SSVSt £5 oXary Tnd *?.S“S MSS of which 

« 40°" as g”jy hold in Ciro Holdings, the g****^ 1 * B,-U,I P" Tea <21S9 3w amounfe” t? £\.S\m~, 


Tor Investment 
up at halfway 

Net revenue of Tor Investment 
asseP'vaiue per share , from “ 7 ’ 49S J t 3 


Net 

advanced from lOlp to 146p. 


S&W Berisford Limited 

RECORD SALES, PROFITS 
AND EARNINGS 

■ Once again, new record levels of turnover, profits and 
earnings per share have been achieved. 

B Sales — up 1 2.4% to a new level of £59$, 740,000. 

■ Profits — up 22.9% to record £9,329,000 representing 
a twenty-seven fold increase over the last ten years. 

■ Earnings per Ordinary Share— up 1 7. 2% to 35.38p. 

■ Dividend — up by maximum allowed to 5.9 1 2p per share, 



may oe qbkiubuuwh — .. _„ n 7( -, T 

Berisford House, 50 Mark Lane, London EC3R IOJ, 


£103.317 in the six months ended 
January 31, 1978. For the year 
ended July SI, 1975, net revenue 
totalled £202,047. 

The interim dividend on the 
25p Income shares Is L78T5p net 
compared to I.675p, to reduce dis- 
parity — the previous total of 
4.1I25p included a 0.325 bonus. 

Net asset value per Income 
share is 54p and 204p per Capital 
share. 

Income falls 
at Leopold 

Income before tax of Leopold 
Joseph Investment Trust con- 
tracted from £195,604 to £133,395 
for the six months to December 
31, 1975. after loan interest and 
expenses of £13,605 compared with 
£10,333. 

Tax takes £51,039 against 
£90,088, leaving £S2,S06 compared 
with £99,516. 

As already announced, the net 
interim dividend is again at 0J5p. 
In 1974-75. total dividend was 
1.15p net from after-tax revenue 
of £172,793. 

GENERAL & 
COMMERCIAL 

A U.S-6250,000 multi-currency 
ban facility has been arranged by 
General and Commercial ‘Inv. to 
finance portfolio investment 
abroad- 

STANDARD TRUST 

With two-fifths of its equity 
holdings invested abroad, Stan- 
dard Trust will be able to 
participate in the world-wide 
recovery expected in the months 
ahead, the chairman, Lord 
Remnant says in his annual 
report 

• Holdings of British company 
shares predominate, however, and 
shareholders' fortunes depend on 
no relaxation of the “more 
realistic policies" recently being 
followed - by Government, the 
chairman says. 

As reported on January 29 with 
net asset values, revenue after tax 
for 1075 was steady at £L14m. 
t£Ll5m.)- The dividend is 42o 
against 3.9S625p and the directors 
now say they hope to at least 
maintain the -dividend in the 
current year. 

At 'December 31, the 20 largest 
investments had a market value 
of p-Som. or 26.40 per cent, of the 
portfolio. . Meeting. Winchester 
House,. E.C.. March 24 at ll ajn. 
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associates have purchased an year. Available lax losses to carry 
additional 27,500 Ordinary shares forward are some £l.]2m. 


BARCLAYS UNICOM 

Five good reasons 
why you should invest in 
Unicom ‘500’Trust none 


1 A good income 

Unicorn '500’ is something 
special in unit trusts. It aims to 
provide an above average income by 
investing in a wide spread of smaller 
companies with prospects for capital 
growth. 

The yield on Unicorn '500' Trust 
is currently estimated at 5.70% before 
taxasat19th February. This is above 
average these days for an investment 
with growth prospects. 

2 Growth potential 

Today smaller companies have a 
special added attraction. They 
have yetto experience fully the 
considerable rise in share values which 
larger companies have shown in the 
last 1 2 months. Previous experience in 
rising markets has indicated that 
smaller companies follow the leaders 
after an interval. 

In other words these should be 
investments with prospects of growth 
ahead. We believe therefore, that this 
is a good time to invest in Unicorn 
'500' Trust. 

3 Merger potential 

A proportion of the companies 
in the Unicom '500' portfolio are 
the sort that are likely to benefit from 
mergers. There is some indication 
that these situations are currently 
increasing in number. 


4 Impressive performance 

Anyone who invested £1 00 at the 
start of thisTrust (6th February 
1966) has seen the income double 
from £5.74 in the first full year to 
£1 1 .55 in 1 975. With net income 
reinvested, this holding would now 
have a realisable value of £245— 
substantially more than double his 
money. 

In capital growth alone the share 
price has risen 89% compared with the 
Financial Times All-Share Index, which 
rose 53% over the same period. > 

5 Wider spread for extra 
protection 

Unicom '500' Trust spreads your 
savings over a large number of 
companies which gives extra 
protection. 

You should regard your 
investment as a long-term one. 

You should remember that the 
price of shares and the income from 
them can go down as well as up. 

For your guidance, the offer price, 
which may change daily, was 56.8p 
per share on 1 9th February. 

Howto invest 

You can invest in Unicorn '500 r 
Trust with a lump sum of £1 50 or more. 
Please fill in the application form and 
send it in with your cheque. 


\ Application Form 

J" To ; Barclays Unicom Limited, Unicom House, 252 Romtord Road, London £7 9JB. 
or35 CastleSuaeL Edinburgh EH23DS. 

I< Surname (Mr., Mrs. or Mast 

|u Fornnamas (In lull) 

Address ’’ 

I 


I/We wish to invest 
{Minimum £160) 


In shares of Unicom ’500* Trusl and enclose my/eur 
cheque (or this amount. 

//you wish to purchase the shares through your BatclaYcerd Account phase till in your Bardtycerd number behvr 

I/We understand that shams will be bought for me/us 
at die offer price ruling on ihe day ol receipt of ih» 


Your shares taken In 
exchange 

Another way of investing in 
Unicorn '500' Trust is by ex- 
changing shares you already 
possess for a holding in the 
Trust. In this way you obtain an 
investment supervised by pro- 
fessional managers; you could 
save money, too. 

For details fill in your name 
and address and tick the appro- 
priate box in the application 
form. 

Barclays Bank Branches 

Remember, you can get fuff 
information about Barclays 
Unicorn at your nearest branch 
of Barclays Bank. They will be 
pleased to help you and to handle 
the details of purchase for you — 
and you do not have to have an 
account there. 

Alternatively if you require 
further guidance, your stock- 
broker, solicitor or accountant 
will give you impartial advice 
about this or any other Barclays 
Unicorn investment. 

Income is disirtbuied had ->uaify on 1 5<h April 
and t Sih Qcmbni nn ol basic init ia>. Wuh your 
nonficaiwn you AIM receive a ia« vouchor which wilt 
enuMo you Id claim a refund from iho Intend Rovenuo 
if yotii c/rcumslaiKM poimil. 

Charges Tha buying (olf*r| pnc« ol your unit 
trust sharps mriiuJos an initial flunaarment chare* of 
5% Alrpi ihai a half-yearly chaiga ol 3/1 6th» of 1 % 

I plus VAT) will bo madu on lire value pi the Trust 
fund. 

Commission at ifio rale ol 1 1* win he paid by 
the Managers :o all out housed agonis forwarding 
opobratrons io invest. 

Prices and Ylelda are published daily in iha 
Financial Tmtce and olfiet national newspaper. 

Vau can tM back you* uml trust aha res toil* 
Managers at the bid price idling when your 
Inn nirt lens arrive. Payment wiD be made normally 
within 7 days of receipt of the /enounced tcniflcaie. 

Managers Bairlavs Unicorn Limned, Unicorn 
House. 252 Romford Road. London 67 BJB. 

Tef : 01 -B34 6544. 1 Member of lire Association of 
Unit Trust Manegen ) 

Trustee Royal Exchange Asmitaoce. 


application, and that i/mre win be sent a contract non showing dis number purchased. 
Pfetsettck hen ffyou want your income automaUcatfy reinvested, j [ 

I /We Declare that I am/we aw over 1 B and am/are net resldMi ouiwdo <h» Scheduled Territories nor acquiring the shares 
as the nonhnwfa) of any person (s) resident outitde those ^ Territories, ft you tie untbfetomaielNt tfocUtatlon, It should be odder/ 
*ndrhe form loOgaO ihreugh yourDsni. ssoek bio** or any ether loi/roraeO depositary m pit UJi. Th/s offer is not aopHeable 10 
tesktenu o/ihe Republic of Inland, !n 10 erase of fain! applications as nussi sign. 


Signed 


Date 


Please rend me full deteils of your Share Exchange Plan | j 


F12102LSUO 


Agents Va i Reg. No. 


Regsia/ed otlieeiSa Lombard Slaast L end an EC3P 3AH. Registered m England No ■ 58940? 

Tbls Sdvenxeawil is p obits n td b r Batch ft B tni Ttusi Company Limited. £* erupted Desks, on bebtl/ot Barclays Unicorn Llmdetf. 

A financial service of the Barclays Bank Group I 



BARCLAYS UNICORN 


F 
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Rise continues: up 10 at 1 pm 


OVERSEAS SHARE INFORMATION 
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Inestunt premium 
ftM per tMM 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Feb. 20. 


FeU ' Feta 
19. !B 




Ceenlag Gtaa* — | 58fe 67 Jnfm. _ 
CPO Int’wrtwn'll 46S* 4flS* Jota*gn. 


THE ADVANCE CONTINUED to Trading volume further expanded taking and are reinvesting in The American $43. Market Cmj 27 j* asi* 

record trading on VTdl Street to- 256m. shares to 2755m.. com- other issues. Value Index rose 1 04 to 103.99. Fro&ucts. j 76J§ 

day, responding to optimism about pared with 1 pm. yesterday. Ford Motor picked up $2 to making a gain cf 4.45 on the week, fsu fill 

the outlook for the U.S. economy Traders were encouraged by *323 on higher fourth quarter while the turnover expanded '^i^. ^T TT— - i 49 48 1 * 

and Corporate profits. the Government report on the profits. 760,000 shares at 5.05m. tbcgbeny laibu mi* 36s* 

By 1 pan. the Dow Jones Indus- January Consumer Price Index, Zenith Radio added ?J at 537 4 a 1 * SfL Iiyla,Cr: 

trial Average was up another which showed a rise of 0.4 per on the development of a new ATun uam/rTC iuS&ana-Z 46s* 46s! MMSiZ 

10.54 to 986.30. making a rise of cent compared with a 05 per colour television tube with Com- w I VICK mAKfvb ■ * *nu Ch*lmcr*_ 16 i* . is?* Deltcm» 

27.94 in the four-day week— -the cent, gain a month earlier. Lower isg Glass, which rose to $594. ***** 621 * 5u* 

— T— — ; prices for Foods, Gasoline, Fuel Bendix climbed $3| to $61 J. p . . ___ . ... 

Closing prices and market oil and new Cars held down the Sperry and Hutchinson were up L- 311303 Strengthens ?25 : ^ 

reports were not available Cost of Living last month. S2{ to $13$, IBM $1} to S263J. Canadian stock Markets fol- aime. BnuS_1 43 • oas* 


' 281* 98 

-891* 911# 


- So . 3U ZoafekAi 
39^ ! 374 Cfaiilr AW.... 
75 .1 747* £era» ISB.: 


377, ! Ws 


67ti Wt* IV.S.1 


Closing prices and market 
reports were not available 
for this edition. 


Amends "**** 
, Anus. Airline 
Amec. Brands 


Also, the Labour Department Du Pout to $154|, Honeywell lowed New York, adding gains iMs-BnwJreatJ 
aid real spendable earnings in SI J to S53J. and Rohm and Haas over a wide front in active mid- Amer. Cm — . — ; 

market was closed on Monday the U.S. picked up 0.2 per cent. $li to $721- day trading yesterday. * mer - 

for Washington’s birthday— while last month. Sympkclty Pattern put on $* to The Industrial Share Index it f 

the NYSE All Common index Brokers report that Institutions $21j , Pan American Airways $4- moved up 2.15 to 197.43, Golds AmervHomePrwtl 36*2 

gained another 40 cents to $54.66, have come back into the Stock to $72 and Magic Investment $i 1-2S to 285.10, Western Oils L78 Aoier. M&Ue&l-.i 9i* 


tor a rise of $1.39 over the week. Market after a period of profit- to $16£. 


23k 24U Cnrtba-WrigJiLj 141* I 14 Kalis-St 

49 461* K* y- - ; 

381* 36s* . — 83ift 221* . hWmacpe 

191* 19k Put IruWrit*.. ' 373. 38 Ear Kef 

48 41?* Deere 61S* 60- KMdeW, 

463* 46S« Del Sterna 84t* 24C* Kin dw*y 

16i* i IS?* Del tern* 61 * 61 * XnpMa^ 

62k dll* Detroit Edl*on_ . 147* - 14k Krifeo., 

DtampartSbanufcl 711* 691* Kxmr*_^ 

809 ! 195* tiinranhflaft... . 10 k Si. Ea*w-0< 

18 lli* Digital Eqiiip—.. 1621* 168 t OtuO 

43 • • 425* DlmeylW.itJ._l 61k 691* 

863*- MU Dw5*sCorvsn.__ 57k 66 tfijb 

331* , 33.4 Dow Chemical — 11U* 1081* ri g peiffi 

27 263* D earner. — 72 1* 717. Till y 

21{ 2ia* DuPont 163k 1517* MttmU 

38>t 381* Dymo Jadtatae. 107* 97* Wxkbe&l 


I lnxerp BBS* 881* jCASVmUO* *i 


wmg* 


«§2 SSESME3- .ST I «? 

ih 68 So«.Tog»IZ__ -J 4ik lift M, '.. - 

-g 3 ! S3 lessssa 2 £5 Wa 

■ BoS Jr 44k' 

42k 424 bu»%9laa* — *4?® *T* 

3* fii ^ i •£, sssssri 

3- «>■ IS2S] :S „ir aSSr-(. 


38>t 381* Dyn» JadiabM^ 107* 97* WiekbeOdA 

36k i 35k ikgte Picfag^lJ 3x3* 313* laaStej 

Bk Ems Air Uneo_., 7 . 6s* LkznclSn, 


*35® 337* IfcoCtAper 1 21k 

I? 4 Uk SeorlQ AUr-ZJ 16k. 16- BURfeiaiWJ 


Indices 

NEW YORK 


STANDARD AND POORS 
US. STOCK INDICES 


I MELBOURNE YIELDS 


to 226S2 find Base Metals 0.76 to A 0 KT.-Jteton.-J 6 6k KutnanEo&k’ ixok 1063? 
87.33. Amor. KftU GiwJ 341* 837* B*nm..~— -■{ 35a* j 85 U 

DistiUers and Brewera also were gg Hg 


7a* 73* Sr* Ceauipon-J 203f‘ JBk 

18 28. Sie»fi»W .. . 30k “? 

173. 17k ticuk — 15k ^ 

-17* - oa O— D— h— fc” MI. ISA 




{active and higher. 




DOW JONES AYERAOS . 

.. I HnmJ TnUla -| lHdnfl -f _... I 


Feb. 19 11X28 

„ IS 11X02 

n it nijs 

„ 13 11X84 

.. 13 11X93 

M 11 11X10 


•Industrials tComposite Urti »W a »« ta 1 19 


I PARIS— Higher at start of new aAIF ; • sis* 

Ar-ge FieM oa 60: Feb. i Feb. | Feb. I Account, With Electricals, Foods Ampex 8 


Am&TeLAWJ S7U 563* J? 1 * ! Mas! 


173i wiovu^sNinp ^_i . « 

2Ai fi 24 8an&vtmi«4 68 it _Wfc ri: 

J5S 4136 SKDCOZ3ZI 26k • S^*ZZZZ7i 

gKljOU H 490, Wi .OitaB^ 


'19 ~ l87g awiTnnspwtiJ »k ^0£s {£>•«!*< 

7U Ok Agoal 174* .W| 

891* 98k 8)«sode^ral— lj 39% J94 

423* 8236 AtnpliclK- P^T i 81 . 80k 

S3 39k Singer-! j »k »k 

; 48U 46k Uoituta-u— , iii • 4V» t *|' 

f 291* 89U tteotiKlowD, j 18V- pk 

-12 UV Scmthwn CsL ltd} 81 U -*I - 

22 5s 28k tJonthemCo,.— J X0 15- 

Sthn.Kst.Be*— J 537* 82k. 

45k 4Sfi* Sombeai ftdficJ A4«t 043* 

‘ 72k 73k SoathemfiaBwayi 58k 56k 

4k .fk ijoftthknd I 23k 23% 

47 f5U Speny Batch 1 13k »k 

18U M BpnrryJtead } 466e «6 


Feb. 

Fate 

1 12 

5 

5.66 

S.56 

9.25 

9.26 


and Stores in the lead Americans SSi? I £)* & 7** 


On Dividends-...! 6.67 I 5.66 | s.56 Germans, Dutch lVnh * uwr 


On Earning* fllg9 1 9.BS 1 slzs I a “ { *. Canadians mixed. Golds j amoc, bteaL-....j S2k 

& ■ __ __ i rllfrhflTT [n&rnn !**.«■ I ln«. 


10 ... TL66 205 .W 075.75 8934 38^10 

18 ... 71j« 205J4 960 fa 68.48 29.800 

17 ... 71.43 80X61 95037 8732 25,460 

13 7136 20096 96X36 88X8 23^70 , 

12. ..'7132 20131 966.78 29.15 28,610 

11 „ 7138 20X73 97L90 8931 32300 : 

90MI 968.75 8 X«J 21,660' 


„ 10 — 

„ 9 — 


22 ' JS PktaSaC. Gas 15 14k u£vE« 

8k — 4034 -40k 3££g 

191* hmeryAirPryit 48 47 

28k Zl. 51, 51« 

Uk BngelhMd5an_ Soi* 28 k 

32 is Sg m a r fc — — »■ A6S* S6k 

iov ^ 43 SlS 

SIT Exxon: — 881, 87 U 

FalreUld Caoma 46k 446a 


W75-78 High 


1975-76 Low .w 


— Slightly lower. AJ»A-m 30s* 307* , Ktbyl 416, 

! SYDNEY AU. ORD. INDEX ^RUSSBLS-iC^ in qnlrt OH-J <"• fKgggdSi; 

Feb. Zi Feb. U High 1ST7&* Low 1975^ SoU-j 96iJ I?* fli 

i ■ ■ uji. firm, french little changed, M mm ...j 931 J 823 * pk. a'». Boston.' 243 

462.37] 490^8 472JU(23/lf76 28948 £9/1) Gold Mines showed minor changes. AVC i 14 14k 1 tt* 

in A ^ r SS^"^ neraJ ’ > ' llist,er £:=-=! si; if2 SSBRsd Hi 

TrilCYO NEW SE INDEX 111 _™ ,r «ndmg. _ afi- Floor 37 


3 -! 7L22 193.94 957.18 69.47 26>W 
G 7Ll8 13836 9W.M 89.62 27360 | Utilltle *' 23 Rafla ’ 


425 Industrials. |42S Xodnsttlals. 50 


TOKYO NEW SE INDEX 

Base =106 January 4, 1968. 


5l 8e ^_ lo y v ' e . r * _ 24k 24k 


-.t 175 b 18k *5 XCiZZl 

26k 26 " RwtowlitoJ 25k 25 Hct/rarr 

-! 83k 82k pt^Su 80 * 1011 -! »SS£i 

_! 14 14 k Ftext-Van— 1 Ilk lOk MoDocnsal 

_i 95* 8 tJ KUnUow, — — J 19 k 18?# McGrxwE 

J ilu 12 k F»odd# ScifttZ] 25k 27k J^ZZ 

J 42k 413* Flaor 1 37 36 Merrill Ly 


sij 

h uWm 

58k 86k g g hwy ..:.j 




OfitoimtaaM.-. 

SSZSfa 


b ...1 1139 193B3 364B1 01.11 33, 
a _.l 71.16 | 30L94 I 976.62 BLflO 
3 ...I 7L16 193.43 [ 97X61 9139 

2 ... 1121 £9.05 97L35 9L00 

Jan.. . 


STOCK AND BONO YIELDS ,„. M l3M ., T i ^r . rose Fn05 to g-j j £ KSElTogSZ! gk 

Feb. 19 Feb. » Feb. 19 ■ — 60o on a nse ^ orders in first UeU A Howell -~l 22 21 teepatrXiieab 26s* 

sS D :i 7L26 19936 97X28 9X87 38.610 gjj- W »*f M "L- ^ HONG KONG INDEX ® ^StaS^Bonif '^nned^Ste?*! *«i ! ”k Fua^Jndn«rte.] 7?J 

admass £S auftsat 1 ^ t Fra^OOm. Federal Loan was called SS j S® ^ ^ 

3H52 Si? ^ S-SS ^ renL 571> ^ 6M =SBi3 TT^ i • Germany— H igher after busy 525E==r I M 5 * 


Feb. 2l> Feb. t9.Bigb 1976-76 Lmr 1976-76 I on Wall Street 


SWITZERLAND— Markets rose Mtok America^.. I 477# ! 47k W,* 1 2S 1 * 25 s * 

sligtMiy, encouraged by the raily Bnnte*rt.x.T.J 34k • 336* S*. 


UuberOil 1 30k I 30 


Foremo*-Uc)c ' 17s* 
Fuxboro .1 36} 


17*a Monn aao ^ 

36k Jtoatft 

?? Motors, - 


47 45k SpnnyBmda — I 15k »V 

is "a SS Si'- oSESfcl 

.70 69k ga JM O^aSj 31 3ok 

«6k 84k : SSr’^ISlSS 43k 44k 

i5 11^ SaXOflWBtow-J 64k 84k 

M 5858 3te*dfChouSjlOBV 1004 i, 

637, 52k AbUh Diwb~4 18#* 19?* 31 


89 5858 

63T* 52k 


30 _.| 7L26 I99J6 . 97X28 I 8X87 38.610 


29 ...| 70J34 I 197-2B j 961^1 1 90.66 34,470 


LAmus una uyr nose trs^> to 39 Kmikuo 29s* 29 

fiOo on a nse In orders in first UeUABmrell I 22 21 FreepoKJlineutel 26S* 25 Hort^iy 

four months of the current year. Bendix... ■ 67} 1 6Ss* g^euarf - r -.; «‘i 23k x&SS. 

State Bonds firmed after a Beaguet Coa»-‘B'; zi 4 ; 2k Puq» Jad««ri«j 7.* 7k KaiooCb, 


97k ®4 JJ *5SX*ZZZ\ 47*' 

52k ®8k Stm r >ii I 29k _9a £S£?F-- rr- — I 

40 4Bla . ! ml! ox *«fca8B£rfc*«L| 


ak 19 «k '85*t 'IfMttwCtehJ 

& Sasara, fa aa={-ti- ^:ws ® 

. . hatowul Ura_v^. 137* 13 «b Trirtronix™— .^.| 59k 5» .. Rniber HtdjQtoij 

Xrtec£yne__; .1 394* ». “ I&Oln«r.: 

24?* i 235* Xeta 1 ik 3B* fionwOO •A’ZIl 

125* | 12J* renoveo. [ 28k SS^DByilaBl 

48*8 ‘ 473# -Tmoto P etrotaroi' . 16 JB : - 


gk I «k 


19ft-7» ” 

HUlh 71-66; 205.04 976.02 B1J0 - 

tl9i-2/76) ii9rd/76il4/8/76> (4/2/76) StocXs 

La'w 68. I* 146.47 64XM 7X02 - ,, 

•Aril i2/ll Oil} 12 / 1 ) Pan Ajbct. Air. 620B00 

All-time 279J8 1061-70 16X82 8X210 Ramada lnn s ffJ.iOO 

H it-h - (7,2AJ3) (11/1/73 ,20^65- (19/2/76) y ^ ar S-^f lr ® - 

U.w - 18-24 41^2 10 BB - TeL M 2 

,F/7(32J (8fl/3« /28/4rtd Whiltalter — 295200 


THURSDAYS ACTIVE STOCKS — 

Change SINGAPORE INDEX § 

stocks Closing Ml s^rbfT-sj mare*: 


Wto day FeU.20, F8UM , Hlgti 1975^ | Low 197X6 j irregular. 


GERMANY— Higher after busy BoSeCastnde— .. Ss8 Ss7»« G«nnro \ 39k I 3»k 

— session. Steels heavily sought, Borden ! 28 ! 27k Gen. Amer. lav’ 106* i 10k 

Chemicals well maintained, but uotgirarner. — ; 28 t* ; 27k gatx. - — 305* 

Banks eased. * Other sectors tooin ini } 14 13s* Gm-C«M*— — i lik 

Th. G Irrxcnilar ItownM! ■ 12s* | 121* Oen. Dyn<Linlc»._' 427* 


30k 30k 

Ilk Ilk 


VgBaEl 

fTv 


272.111 266.99 | 286.16 
I I (3.x ns, 


Bonds moved up 0.23 points, 


Uruusa'A* 1 12s* ] 124 aen.Djm&mie»._j 427* I 42k Nmuunels 

Bristol Mycr*....: 73k I 72k Oen. BUccric. — 534* 625* 


Gvnetul Foods — ; 295* 


with Authorities selling DM17m.| Brte _ P#tADa . , 113< , ll5a uemmiidiu, — j 3i«* 


t Excluding bonds. 

IND. DIVIDEND YIELD p.c. 

Feb. 13 ! Feb. G I Feb. : 


Feb. 14. 197B 


Amer. Tel. TeL 301AM 578 +1 

Whittaker 295.200 5 +S 

Massey Ferguson _ 28U00 29} +li 

Ingle Investment ._ 276^00 1« +lt 

Polaroid 257.7W 4Qi ~t 

General Motors 247-MH 641 +12 

atlCOrp 240,700 3t| +4 


nominal of stock. Mark Foreign {Bndnny class.. 34 ! 335* I 3lotar«_.j 647* 63b* 


EUROPE 


Loans mixed. 


UruTBvridc 16k i 147* iGen- Pub. L'd! — 1 175* 


OSLO — Insurances were steady, j Bocyro* Krie___] 26 254 


44k 441* 


Industrials 


14k 14 |Gva.TeLKtea_l 277* 275* 


■IV- 1WIHJ 1 iif/O-o I 

riooa High Low I 

I VIENNA — Very steady- 


Shippings j 7k I 7k j Tl«- 1 22k 


irregular. Bnriineton NthnJ 381* 36k *»k I Mi* 

VIENNA— Very steady. Bam>ugh. 1051 * I0l3 G«»gi+P» cilie - 49k 4B 

COPENHAGEN — Generally Calif Computer.. 6k 6k 1681 « 1 167 k 

f|J gi* GUteae I 34?* ( 841 * 

MILAN— Widespread, gains in r_»n»i w«na»iph. 12 ^ lj?J Qtabal Marine 9k] -9k 

f*a rr li» p/ifird tMrlmw ^llimnnA -i nn n d D I o*it_ I fiei_ 


3.9 0 | 3.91 | 6.25 

N.Y. SE AU COMMON INDEX 

December 31. 1505=50. 


TORONTO 


Belg'm laj! 111.77 lli.44 11X21 . 89.07 
I <5/2/76) . (2/1) 

tlcnYmlt <ftv 102.81 108.80 107.19 7306 


1051 * 1 1016, iQforgUE^afic-l WB* 


INDUSTRIAL INDEX 


France (<fl| 7M I 70^ 5LTO I lairJy active fading, following J c*nwB»l , !i.T.| eS 


§k I G my Oil 1 168k 1 167k 


1975-76 IFeb.l9Feb.18 Peb.I7 Feb. 13 Feb.12 19S.M W-50fl5C) MjtUfSrt) Germ'y (dl 79X7 794JD j 797.0 673b 

Ri 'lUGml — — 1 1 Feb. 18 Feb. 18 1975-75 High 1975-76 Low | [<8/1/76) (2/1) 

54.26 37.661 64.26 ' 5839 5Xffi 1 SS.27 [ 63.66 hauTBPAI HoDandCf)' 103.2 I 10X8 107B S3^ 

<19/3/76X2/1/751 ‘ 1 1 1 MONTREAL I ‘ (Ml <2/10) 


(23/4) i 2 /i) I new Governments programme. 


117* Global Jiarlno 9k 9k 

66 k Goodrich £■ F— 27k 26k 


Uzrier A General 153, 157* | Goodyear Ei«_ 24k 244* 


Bonds quiet and narrowly [Garter Hawley— 23k 23k GonkLj— - 


HoDandCf)' 103-Z 1 102A 107/5 832 

| I j ,64) <2/10) 


i<3/i>-76) (2/D mixed. 

I }SL* JOHANNESBURG — Gold shares 


CasendBariEracte 82k 60k Grace TV. R___] 31k 

CBS 651* 547* Grand Cnton 13 


5&5* 5&k Gt. Atlas fbcTea 121* j 121* 


Italrte) B9.M 88J6 ^ 10 iS 6 lljil generaJly Steady, although some Central £ S.W “| 15 15k Grt. i’ortb Inn. I 15 15 

RISES AND FAUS INDUSTRIAL INDEX itaiyig/ | SiS* ItTOUi prices were easier. Mining Finan- GreybonDd-^j 16k I 16k 

Issues traded Up Down Unchanged Feb. 19 Feb. 13 1975-78 High 1973-76 Low Spain (A) 91 .S 6 91.87 ! 11056 . 9126 dais quietly Steady. Cerro 1 181* 187* Groitefc-;-.. ^|k , *k 

1.921 1258 373 290 203.12 200.04 205.61 (15/7) 159.03/2/11 I 1SK 1 . .'J99 Coppers firmer. With Messina up Certain Teed 197* 18k till I 9 ?,„ 

roM WNfp ihdex » [A .« HJ33.0 Otter Heals Mg gj M fig 

SewHlRha! 568 IM 1G7 116 254 Feb. ta Feb. IS 1975-TflHlgh 1975-76 Low SwitzVld ES 4 ? , 29«.l ^ . ^ Prices advanced Ilk ' »!! 

.. bm'aff nil two three two 190.45 183.05 188.00112/7) 158.05 1 2/1 1 <<t| - 1 tbeatorgb Ftooa^ b3.* 621* tUrri, ro^Z”. ' 42 t« 39S. 


[Cerro > 18k 


16k I 16k 

.5 s * i .V* 


Low. one ' nil | two | three! two 190.45 183.85 188.00(12/7) 158.05 1 2/1 1 

AMERICAN SE MARKET VALUE 


INDEX JQHA 

Stardug base 100 Aug. 31. 1873. 

1975-76 FelilS Peb.l0Feb.l7'Feb.i3 Feb.12 

Rtgh Uiir — Industrials 

I02.S&62JD 102.861 10 1.14> 100. 15 99.54 9924 
(19/2/76H2/, 1/75) j 1 Golds ._ 

Volume lli 

rfwr^ ' t Riui I <: im I a sm x avn I i ird nB5S=ioi 


JOHANNESBURG 


" ■Iflf&'isi (9/1) “ ChwTMMteatin 307* I 29 v S'ff.i ! 11 HZ* .S 1 * 

'<Sw> : “honWg-^^ ztssSB an sir. 

>n Increased trading. Cbeede Sy*emJ 36k 1 *74 tns* M 5 * 

Indices and base dates tali tase values TOKYO— Firm in active deal- Chtaao BrtrtRC-^ 73 I 72 h^- rw iT; — >2!* ?1L 


180*: — iai Belgian S.E. 3112-63. 


«■ I Copenhagen S^. L.1'73. idi Paris Bonrse I — Yiicri* r.'iZ. Idaer aam, , 2 i* ! 2 

1975-70 I 1961. 1 ei Comm era bank December 1953.1 AUSTKALIA — Mainly farmer H 1 1 ciui-. Mibuirta— 1 271* - 27k 


volume _ 200 m. _ (i40m.) 1 «?• [ KLto.:±::: 115 1 


-I _?k ! 



51 I 29 k T < yyM prft""*7*"1 435- 1 3a J. 

o!2 Tcsm Oil A 6 mJ 161* 16k i‘ 

! ?®3» Toxu UriUtiesZj 19k J- . 


tii* 1 TiZ TmuwUtSHtJea_j las. znw ihw ___, 

1 llif Time - — H tSk ! 648*1 tebujdNfttJjM" 

if5 174 55£L Mlm * i - ; H I 2L*! 


rime* Mirror- 22 I 21k fTiTfM~mt*IJTTj 

”?« «»**»- —5 »ik ! BOk 1 

jSk I 754 Snao. ■„._-[ 3c67* t Jt Bt* LmndkElnX 

46 I 43k Tretuanericu — j Id, I - JUT* i«b|ai* &». 

3ia2 I 30 ^“ **“•* — J 34 l. 52k 


217* 21k ZZ ZZiLT 

«k «»9 ■ Tri Oont/nental. 


24 24 t 

186* 181* Si* 

441* 44k ' Cetoaay. 

58k a9k UAL 


UAHCO 

if?* I oop±nr: 

Si * 8 525* UnUawrl/Dd 


58 061, 

- 20 k 20 k 

IBk 18 
21k 211, 


(JtzUsvnrtfY. 


34 . 323, Hc?miIPm flioedi 

!S Sk S5S5CS 

33 - 88 C areen 8mngy~- • 

14k 13k ffthk-fitecta^. 

29 . £&k - KihnAnnstknM 

24 23k XOttMOitAGu, ' 

16t* IBk 

as 1^: sffissssi 0 


47l».[ 47 

Ucloo BuHMrp^J 91* -j 98* 

Union Cart*de_J 751* I 73 * 


HunCu.FU’n 


if® 7 ,! Untoo Commerce; 71*.' 7k 

Z? 4 I n il 2 llniiwi liiirww 1 431 427s PfWP*e»l%*.h_ 

9k I 287* Union ftcMlc J 77 ; 76la WmbBsSuH...' 

2k -17* "5 ; 


21k 211* 

61 60 


36k 36 

72 721* 


UrdonttncrtaLiJ 17, Ik - 

_ , wv , , LXUtOgAIi.^. j 97* 97* ST 0 *^ 

26k 261, *J® ' SS^Hto^l 

f -«• Ifc^aSSr: aS! alk tef52FH 

UAG^MtnZZl 22 21k J2l2? , T“T; 

pd.£t«Me-_ ’SI, I 5k Kfc=TrL 


US. Gypatnn 1 

GtL Indnetrlee I 


Feb. 19 Feb. 18 His* Lmr < f i Amsterdam Industrial 1970. <ei Milan I quiet trading. 

„ 2B6J1 305J1 238.9 1833! 2/1/73. ib> Madrid S.E._ 31-1274. ik<| Poseidon put 00 7 cents tO 


hoywlAftrtnzlLl 


ChiLrn , ^ r0 °" 32 u 1 ail? Hewl«t-Ikc<mrd| 109k l JOflk pw*ln JBmer__J * 24 k | 251 . Ua.Sboe 271* f 26k h^»j 

SSsxssd 35 85 a-SLarH is- ! it. 45 Si «y5a===H 2n» 


inU ?ou HometoktL j 40 - 40k tn^7~ 1 

Okte^rme-, 10k 10k Uonq-well _ — J 54 623* Pfari^ Do^eZ 

(InloBi# Pklin I S7la SPIIm •.*-.1 13^8 13i{ ^Li Hwl pMa F?Tl 

wSE&Sz:. [ m 9 55 PhuipiKSc: 

*-r *•"! Hun cm b. F ^ 264 25k FhUllDe PMrtd'i 

1C lndostrtew>_J 19k 18k PtdMckW. 

Columbim Gai 1 263* I 25 1CN Phwrmsc.-.! 47, _4k ndtoory 


<1871 i231) Siockholm Indiutrlal 1/Da*, imi Swiss «A1 52 Utah iuninod *)fl rents in City Investinc-; 10k 10k ^ otPeto> ^ > - 

Gelds 208.1 206.5 379.1 198J Bank C-^p. 3I>12 ’58. lo> Unavaflable. rS EXT 8Bk 854 «“WT«1> 

i <12.1 1 i9/12 + Hang Seng Bank 31.7. M. I Straits SA9.S0 and Mount LyeD O cents tO UQ^ett»T»iZ.7 27k 27 ll Hoover _...^.. — 1 


rtxxj-Ki ! 7,680 J 5.130 ! 4.460 3,480 ! 3.870 I (1858=100.) Source: Rand Dally MaiL I Times 1986. ici Qosed. T Adjusted. 1 90 Cents. 


F.T. CROSSWORD PUZZLE No. 3,011 

A prize of £3 toill be Given to each, of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope , and addressed to the Financial Times . 10. Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


40k . ... • gnffn i 28 s? U. TeebaologltoJ &4k i 

62k pKd*s~: 35 fig c^rzrq.88 | «* 

161* WriLMH.ir tt^ay ) 67 _ is), Ut n h l ntl — „ >■■. . [ 507* j 61* 

18k 56k 68k ?Z?» 


lTn»u__.r 


Sk ilk UtehlxttT u 507, 61* 

86 k 68 k SXfiSSSfH ?J ! 8 ?ZI* Utanitt&.lltoJ 


| Columbim Gai 263* | 25 IC» Ftmrmac.-. n/g 4k FUMmiy _J 387* 38k 

CoUunbwPict — 73, 7k l ^A — 396* 303* Pitney Bowtw — J 17k 17k 

Corn InaCootAm 10T« lOfa. Ingonoll Hand- 87k 85k Wrtrtoo J Afil. a*u 


65k 64k 

20k l»k 


RACING 


BY DOMINIC WIGAN 


JS US- £gs£^' * 

■J**- !2k ! J2i* » 

s I a? j 

=>- ! 43k r 42k tonaMcSail 1 - 


Address 


Rubstic best for 
Welsh National 


Com ImCoolAm IOT, 1Q6* jWMU Kaod- 87k Mk Httrton 361* 364 

CombuKtoD Hnff.| 39 374 In&ndSWel J 49k 49 Pt(«*y Zftd ADS 16 | 15 1 * 

Comvr'thKdisari.j 294 29 Insilco.... 4 10k I 10k 

Corawth Oil Hef 104 10 4 FoUrcdd — . 40k f 40k 

Comm-ttetelilteJ 301* 30T* IBM- 1 262.12 253k PMamacSBec— J 13k I 13k 

Con. Kdlson N.i'.l 16k 16>* IntL Flnvun J 25k i 25k PPG Industries- 474 1433* 

Cocao/ Foods. 22 k 22k lntt. H hsmMkJ 281, 27 Procter Gwmbl*, 87 t* 1 86i b 


13k i *3k Wtlngb 1 . 
474 i 453* I Wertraujou- 


ConaoJ gat. Gaa. 27 27. 

CDoaumeroPottei 204 204 

Condoental Can. 30 29k 

Continental OIL. b4k 64 


InkL Harvester-. 281* } 27 Procter Gamble 87T* | - 86 i* Weyartiuner— J 43k 43k Trtecc— — 

IntLMtn t Chsm 39 ( 387* Pub, Sarr. Beet, _ 19laJ 183* Whirlpool -J 297, k9* Union (tea-., 

IrrtLSickel ; 32” H" 311? : Pullman 353*7 White Con*.Ii5d- 24k- 23k United Dm 


32~ !" 314 ; Pullman 

30 ' I 29k I Imi- Paper. J 75k i 72k Poxes. 

D4k 64 j loti .Tel L Tel 1 L9k 28k Pnzuiattr 


15 k | Invent 


Control Data 25k j 254 lojroBeel 273, \ 273, Rapid 


Sk 4 uakerO»n — J 287, 


Cooper I rMn, 574 S7k IU Intwnaltoo^l 124 I 12k Raytheon—. J 513* 48k I Xerox I 651* i 63k 


Copper Range — » 21k I 214 I Jim Walter J 433, ] 437* J HCA-- 


.161* WUUM 

ss as 

J?k Fy»y- 


24k - 23k United ( 

28 «k Walker I 

k67 r 267* Wen Co 

241* 237, Wam 

41* .4 •- 


m 


264 i 25k I Zapata-.. 


13k I 23k I * Traded. HNew « 


Prices | + or I Dir. Xtd. 


RUBSTIC. who has had the mis- Thirty-five minutes after the 

fortune of running up against Welsh National is run the four GERMANY ♦ MILAN 

the rapidly improving Forest miles and tone furlong Eider . T mt . vm - 

King on his two most recent Chase (2.55) is due to start at Feb _ 20 dST "-T % % . Feb 20 

appearances, looks capable of Newcastle ./and here the betting — — 

f laming a well-deserved success seems sure to be strongly a^-G. 102 . 6 . + 1.1 — — autaiiapttr.. 
n to-day’s Joe Coral’s Welsh influence^ by Rubstic’s Chepstow ^M^ v ® rslch " 274 's'^in *14 h'b 
G rand National (2.20; at performance, for Forest King is bSp — ; — ' 170 : 17 t ySSSd^Z 

Chepstow. in the Une-up. Bayer. 145 . 8 '+ 1 . 8 1 17 5.6 Breda 


[AUSTRALIA 


SfcUSSELS/LUXEMBOUF 


I Price +or DIt. Yld. 
j lire — lire £ 


gaining a well-deserved success seems si/re to be strongly a-2-G.— — 102 . 6 + 1 . 1 1 — — autaiia ptt*..— .! 670—26 — — Ac»* AntniB-.—..... • 10.70 — . .. . '. i. ' ■ 

r rand^^National 001 ^^ ) WCl at !S5ftSSn ^ ftffSSaPjcSj 0 ^ awls+i jb ! *14 is AtUStePtellJ 4,7ioi — 20 ito I's AB<ed . aSm »fl5®i'toiiSjAao |+M 

Grand National (2.20; at perfonnance. for Forest King is basf — 170 -+ 0 . 8 ; 17 — Baatogt j 1 , 240+25 7u 5.8 Ampd Hxptenudon ? :o.9o- SSfSi , >-if 

Cbepstow. in the Une-up. Bayer. 145.8 + 1.8| 17 5.6 Breda. J 2,435)+ 24. 165 6.1 Ampol Petroleum (j.62 [+<LM <(RWtefir£«iil)l.2J30 r-|- 


J4.575 +3C 


-caps 

OUF * 

£ 


Revii 

to 1 


at performance, for Forest King is rasp j 170 ' >+o. 8 ! 17 — Butogt “ 

in the Une-Up. Bayer. ..j 145.8'+ 1.8 | 17 5.6 Breda 


tAD 5 +0-06 BBLtBqBrxiamb’l^SO j+ZC 

*0.90 Beaan -a ;.a,170 L-ie 

fj.62 i+am CBI/C le BrLarnl)! [2JZ 50 1-25 
73.00 Uns GJUR-Uwwmi_.i2.l93 i-5 
tO90 GodWiU 1 -984 i+ 4 - 

T1.38 +8. OS 6 L B . K .S . .. .— j— 8, 195 J+6 
tl.00 +Q.M KtectrobeU.__;_. ) 6.090 !+ 20 
11.17 1+0.B2 rthdque Hat— ;.(L890 +28 

to. 12 \ZZ G_B. inao-Bm_.jl.9O0 

tL23 +QJU GteceJit. Koch— (4,465. I + 3C 
tl.15 ZZ. Babokm .-i-+_{4.360a^— 5 
t6A6 UdJS lOKrecwu lJ 1,740 1 +lC 


oasu e RMn Trophy Chaw ^S=£ SIf;115^}i IS 2£0l~E a'jglii “ i“ tScTO 

on January 17, was beaten an J®jwu jw ois suing 01 successes. 186 . 1 :— 1.4 — — tiu 1 . 712 I +26 100 8 8 Bin* Metal h 

additional five lengths by Ken Clarification may follow him DewwcheBank... 319 . 2 ,- 0.9 20 3.1 Do. Prir. i,i9a|+2o 100 0.8 BoocahreUte. 

Hose’s seven-year-old when re- home. DxwdnerBaak-.. 256.51—0.7 IB 3.5 FinaWer 2961+6 40 13.3 BrotataHIUI 

naggs seven yea^oia wavo re- u „l/ „„ l r;* Dnknhn/ /«.) 174 in s n BR.-Bnuth 


ACROSS 

1 Fashionable doctor to thwart 
( 6 ) 

4 Soup kitchen needs to keep 
a drug supply (SI 


M Chase ten days ago. 

Although Rubstic’s last run 
might suggest that he has 
deteriorated since Newcastle. 1 
feel sure that it was entirely a 
case of Forest King having 
made abnormal improvement 
In what promises to be an- 
other closely-fought running of 
this event, I take Rubstic to 'con- 
firm his standing as one of the 
best stayers in the North by 
giving 4 lb to Mrs. Jenny Pitman’s 
Spartan General seven-year-old, 
5 Swinging period remembered Gyllppus, who recently achieved 
by scores (8) his third success of the cara- 

6 Broke as did a char abroad paign with a 25-length Leicester 
(7, 3) success over Hinterland. 


Hoee’« spvpn-vear-old when re- home. Dre*dserBank-J 256JSI— 0.7 18 3.5 Finaider— ... 

Sfne on 9 letter terns ta HaH-an-hour after the Eider Overtax Ze«? i» JL.-.J 10 \sto Jaoe ™a.__-. 

opposing on a id oraer terms in c - Clarification's iockev Bob- ? nt <*»riaaij* — 207.81+ 1.3 [ 14)3.4 iFtPriv 

the Haydock NaUonal Trial « h*j»f u™i„J 131 I+OA .12 « 1 ami 


Chase Clarifications jockey. Bob- Si'^+oJ .re « " S^+^gg Z 

Davies, who with 56 winners to Harpenca+DmioO) 157 +4 8 5.1 ltaleemfintil! 23.480^+330550 in CSKffU^.- 

- Hoccbst 170 — 0.3 18 B.5 Iml«u S78 -2 . — — Codx. Gold Field* Ask. 

I' HK I K TOW • .69 +3 10 7.2 IttOirider '422+11 60 1.4 CodUlaortfi) 

KmliBtUlDoiiO- 122 +10.5 6 - _J 9.486l+l«M00 4.1 QoWwsBWittnto 

1.15 — Double Negative Kamwlt 415 _ 20 2.4 JUrela Kreola— 504l+10 — . — OoBtain Arata*ll* <26c)_. 

1A5— Good Prospect K * »*n«*- 237 +1 20 SJB Modi Om 73.70d+8501^«I 1A DnUtop Robber 0»l)-_- 

2^0— Rulmtlr* Xlookner tDm IOC 138 +2.6 6 4.3 Jbntedori Prf^J 1.843-.... 120 9.7 KSGO&- 

nrT™”*,. „ ivkick Ham bo It- 186 6 1.6 Mont«Iteoo___J 502.5 +6 33 6.6 Wdar Smith 181)^-.^-*.. 

2^5 — Miserable Jim kroppPrf DmlW 1+5.5 — 1 — . — Motta J I.16O +30 — — RJUndrotrlm. 


CHEPSTOW 
1.15 — Double Negative 

1.45 — Good Prospect 
2^0— Rubstic* 

2.55— Miserable Jim 

3- 25 — Red Power 

3.55 — Adored 
UNG FIELD 

2.00 — Textron 

2 JO — Into View 

3.00 — Money Market 
NEWCASTLE 

1.45 — Credit Call 

2.55 — Forest King*** 
3.30 — Havanas** 

4.00 — Love joy 

4- 30 — Wotdyknow 

NOTTINGHAM 
L30— Midao 
2^15 — Adulation 
3.05— Summer Dance ‘ 


I 2961+6 | 40 13.3 Brofiea HIU Ptopriataty— 16 A 6 +0AB 1owmc»u_ 

.147.460 +760(500 idlB BB.tfcuth — tl.70 Rrediltaat— J6.BBO U-4C 

2.541+116130 - 0»fii«UBli«J Brewery^. 12.45 B«^5.SOO -1C 

2^20 _J140 — GJ. Cote* — _ _ 4 11.44 1+0.01 PWrota*. ± — 5,800 — 6C 

23.480 +330360 L5 CSBffU-u : 13.80 Ptwto fiwmtl l r 440 +4.- 

S78-2 T— - Con*. Gold Field* A*»6~_ +2.40 P»toxF!rm«*l 6.510 -1C 

'422+11 60 i.4 Container (SI) 12.10 +0J» *»- Gonrestei_. 2.7W 

9.486 +165W0 4.1 C oABbp. • 12.50 -J sac. Gea. Bm«rael2,B3Q +15 


Kondcncredlt Bk 309 -4 18 2A Olivetti PriT... 

Laode 209 J — 1.3 16 3.7 PtalUi 0 

towenhnui DM H)0| L930| 20 1.1 Pirelli Bj»_. 1.084,+IM^ HO 46 GoO<n..-L-^ 

Oulthano* 104.71+0.7 4 1J) HAS— 83.4'JO +1208,600 0.7 U*n**»ley 

191.51—0.6 12 3.1 Htoeeoentl. 64 +a.20{ — — Uxxaer 

Sl'eemuin Dm 100 330.5 + 2.5 14 4.2 Rumtenc* 2.690 +15 ’i - — I.C.l. AnetraJi*. ; — 1„ 

Meuige'lacban ... 261.81+2.8 12 — SJUTJTJL. 6.119+129200 3.3 l^C-HoWin** 

Mooch. Rwskvart 490 1 + 1 18 1.8 3.XJU1 1,465 +67 |160 1.1 lnter4JcR)6r___... L — 

Neckermaao 96.S+1 6 3.1 state Vlaeam 1.570 —6 78 4.6 JennUrn* iodoBate*. J 

Pnueu Dm ICO. 155 1+1 1 41 Sett. Gen, limnob. 207)+A ■ — — Jaomuterid) ; 


fji Rhen^ . 

M.A .11 

M-'esmaun Dm 


NecAemutun 96.&+X 6 3.1 *»/» coia. 

Preuwi Dm ICO. 155 1 + 1 7 4.5 aofcGen.iioi 

KbeUjWeitJSlact. 154.61+0.4 tl7 6.1 

staherteg 335.5 +3-5 20 2.8 --.-v- _ 

Slernen* 307.6 + 1.1 16 2.4 TOKYO 7 

Suduacker 271 1 — 0.5 19 3.5 

Tiywen 135.8 +2.8 14 5.6 Fete a 

V eram2 W<ntBk 331 | 18 2.6 


075 +27. 70 7.1 P.Mflft**; — _U__ 
1.738* +58 96- 5^5 U«n. t*Jt>perty Tro»t_— 

L084,+I»Jl DO 48 Gott&u^— \ _■ 

B3.4U0 +12M.600 0.7 Mentatelny 

64 +B.26j — — Hoo**r__*. 

2.690 +15 7 ! - - I.C.t. Anrtrali*. ; — 1. 


. 12.46 ___ 

tl.44 1+0.01 

13.80 

12.40 

12-10 +04» 

12.50 

IU8 

tl.15 

10.76 _J_ 

.13.28 +0X3 

13.60 

10A4 +C1H 

11.15 


TJiS 

\ 


SWITZERLAND 4 


Price | + a 


W 1 - 1 - 6 

Metate KxiHoroMon ! 

• mimhowim* : 

• ' MyorfimpreininL— 

ftiw* -for Mv. Fw 

Xen — it Hanh Broken Hill.., 


AJumlnhim 1,196 {+ 16 ; 

^ 096- +13 

HBC-A'.... 1,645 + 20 

Olba-Grijor 1.690 +5 


ta.28 +403 Ote Do. Pm._M40. +20 


a drug supply (SI 7 Join a scra P (5) There are few more consistent 4J0— Wotdyknow if^ 8 i +2 ' 8 J2 I'l Fete 20 - x „ TLr /' * 

10 Dismisses poetry in the wings » Fight lets us go wrong (6) hurdlers in training than Good , NOTTINGHAM VeromawtatBt 331 U— ia I 2.6 LL _1 S£££ m ™Z2 

( 4 , 3 > 9 Happening to a span of many Prospect, and this Richard Evans- L30 — Midao vZaaaZZZZj Isa 'V~ i6 2-6 ouBeM&ZTH. 

11 Refreshing break in the „„ % ru ] er .. . partnered gelding is sure to ,'5t~^ dalati0 ” PARIS eos +1 is Tie — 

Spanish squares (7) l 4 Gaming place that children return to a warm reception If 3 - 0S — Summer Dance . - L _ ' Fuji Photo Film. 477 +2 15 1.6 

12 Right away from home defeat beginning school invite (5, 5) he manages to defy top weight of ^ M ™ + m “«®Vrr— — *»4: +«’ JO 

(4i H N« caring lor article to be u atone! 13 lbs in the Clive hla name ia now Jjing second — — — ^ Jf| — “ “ fS+SvSSgZZ 

13 Dance has staggering effect P 1 .* 1 ®" _ Graham JTrophy (1.45). to John Francome in the jockeys' atrjiquid«..__. ara.8i+4.q 16 ^ 4.3 Japan Airline, — 1 , 7 to _io — — s2&i? 13 

on American city ( 6 , 4) 18 Ubs seen to become conscious Good Prospect, who was al{- table, looks set to win the Min- iS$S! a * ilo.eti? nil 99 ff ffi”’** '**' I|| + ? ,2 H 

15 Dangerous moment to give J® ) . h-ino Jength runner-up to The Last now Hurdle on Ha van us. The 677 8 +e’ 7 aS tel SSta^T”Zl lie Zi if z% Wo ° iSafemgasas 


Da Da 702 

0J5 Credit Bah*a-_Jft,795'- 
D.OS .M*cber(<J«*p_| 670 +8 
M< Q-n^.Mnn.JA.Ploll^to f-3 • 
BoOmmoteQCoebeinS.BU {—TOO 


1L20 tatertoodB -Iz.bVB 


18 tel 2^^ Bin8( ® “““H i? : 5f !+«-“’ 570 +20v^ 

15 2 J 11^6. U.1,2 BirttaBrnk-Orep.. 489 . _ 

20 17 HiKITBDAM . ' ’ Uo-BojHor8wlLg.l3.60tj '+45|^l(h|k 

10 is A M > *^gyA M . Wlnttathar 1.870 . -...' P? ft»r 

12 3M ■ ■ Stei +-or DirJSId. Zcricfa In*. )9^75 |+75 tfl 

IS ‘ 1.4 " FM*. M Fte- •—..** . . 

no t? AMdtHW— ~£Ts IIS H T5 JOHANNESBURG 
18 1.6 AtaoUTl-SO) 4&6j+0.3 20 — ' -«HI 

a & snags a sr&s^c^ 


~~ Krotk 
+2.01 Do. R*ff_ 

-teas ScnlteiFB 

— ~ (teoitaArt 
+2.83 Boalnta- 


200 606 +26 
^e 3,580 +16 ' 
J— 1.700 
— J5.325 +60 

948 : ' 

rfU- 159 


out expression (4-3) 


a gentle row (6) 


not find to-day’s task an. easy the running to score at the main J c.gjj saiiej+sia 253 7.a MlStoac^n +H +1 

nna KarrartVlDlaEC ho i. In Atia ........ .r TV ! ij' VY 1 C nHirfo.. IT.-.JLJ 1R9 dj.ni! 1(1 B c a TT. . . . ’r® +« 


24 Military decoration for conti- 
nental celebrity (6, 4) 

26 You appear old-fashioned (4) 

28 It spells trouble or T'd burst 
r7> 

29 A job the French find for 
leading advocate (7) 

M Possessing the right lo have 
two directions named i81 

31 Penny fortunate to be coura- 
geous (6) 


bird (4) 

SOLUTION TO PUZZLE 
No. 3,010 


easily-gained rvewoury and Hay- Dream in a weakly-contested °* a - Ocwdentak. 183.9 +4.2 7.51 3.2 rxioy..— 2,6oo +& 

dock successes. Orosio, the event at Leicester. [22SS-' t5'| ‘VS) S s +5 

fourth in that Newcastle event. Despite the presence of Sweet S5SS~:“ i.o4 Us ia.9 ts [ !« Zt. 


DOWN 

1 Philosopher and family cur- 
rently keeping the factory 
going (4, 4) 

2 Any objection to question for 
potential baby-sitter? (2, 3, 4) 

3 Way to work in bar (4) 


sn^nnHaB GnQHsa 
0ESHE SHE 
SHBBBBE CinC/KaaH 
n_E H 0 D 0 □ 55 
gEnnsHHED bseqe 

a e 0 e 

CnQEJnEEnBEEECBE 
Q s n g am 
QHSEEBSEaQEaQEE 
S H EH g S 
E0HE0 BBCIEEBEBE 
QanQEsnn 
OSHHC iBB EEEEEDE 
0 B 0 

BDOBHE EBBHHBSg 


has a fine record here and again Joe, Gaelic and Humpty Dumptj’, u*chii»e«&iii_.,. 44 . 1 + 1.1 — — n+io 

looks capable of making the biai-anus ought to score with the “ icb ^ ” B ' — +|° f 7 - 7 ^ 1-® i’okro Muw J*ro. 

fr “ 6 '. mlni™um of r u a. SlJlL «S LI 

1 »- -t-7- - 1 in A . 3 n mi h. - - •« . *. 


ANGES 


16 3 . 5 1 


J.lr+UjJ 

LB +0.1 
3 H-l 
>-7+06. 


SOLUTION AND WINNERS 
OF PUZZLE No. 3,005 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. G. M. Bridgeford, 
“ Normandie ” Rue Av. Long, 
Grouville, Jersey, C.L 


Mr. J. Frisken, 6 Rosebery 
Road, Felixstowe, Suffolk 0*11 
7 JR. 

Mr. W. Walsh. 3 Leeside, 
Dringhouses, York Y02 2P5. 


BEECBQaaa bhehe 
a @ ss n m e a n 
BaBSa HEHEnanaH 
HEnscinsfi 
Esanacnnas an as 
□ a n 0 s m 
pnrjnnEc aontannaui 
nan she 
EJBS iiniaE EESaaEE 
q a a n a a 
Hnsn nraBHEaBnHB 
B H E 3 D Q a g 

Bsaassjans- aanas 

OQtSSSaQB 

BBgga BEnQaacjBEiii 


SPAIN V 

February 2D Per. cent. 

Ariand 320 

Banco Lopez QneOTda . ttn 

Banco Bilbao SIS 

Banco Atteniico vt.OOOl 4K 

Banco Cemrxl 832 

Baoesto <a»» SW 

Banco Exterior 595 

Banco General OS 

Banco Granada il.tMN) 379 

Banco RJsdjdo 51D 

Banco Iberlco U7 

Induban 380 

Banco Ind. Cat, 1 1,000 1 395 

Banco M&rcanU] / 1,000) 911 

Banco O ad dental <d 

Banco Popular M2 


Hid rob lafccn — *« 0H — — — 

Ibcrdoero m +3 

Motor Iberiea no — Kaingte-: r — 

Oiarra 778 — Kbooe Pooirou. 

Pftrolibcr 262 — tSadtor S.A — 

Potroleos *|2 +1 SonreePOrrior.. 

Sarrio Papalcra 23420 - 930 5oei 

SdiaCc KB — Tbomnn Brand 

Telefonica ixLSO — 0.75 Dsloor 

Tnbaccs 38930 - 2M “ 

Union Eloc 12130 4 LOO 

Union j- Pc nix 435 S 

vrtfts - - - in STOCKHOLM 


1B1A + 1^ 163. 8.6 Xo»y. lo2 +2 12 

Pechiney 110.0 +4.9 14.1 - teyota Mrtor 657 .. . _ 16 

Keugeoi (Fre.'TO). J30.a+7.a ifi.w 4.1 — ; 

Price/ 141.91+4 12 8.4 Source Nlkko Secsrides Tiftvo. 

tfdmtmpb....... 71.5 +4.4 5( 4 JX 

Kednnte_; 679 +6 18 2A 

Bbooe Poolenn — 109.0| + 13 1&7W — COPEN HAG EN 

tSucltor S.A 7D.1I+0.1 12117.1 ■ 

Sonrea Pernor. — 122 1. 6 | 5.3 i 8ST u. = nE 1 

Sooa 274.6^0.4 225 teB W »- 30 SS»^J ,r * 


169 12 3.6 Bnbrai-Teww)* 

582 +6 II- 1.0 B«e»tef<Pt20*- 

728 +10 10 6.9 Knnteir.V-BtaM 

135 +6 10 3,7 BueoGbmlbtnji 

loS +2 12 4 .Q CHriSrocadtaPLH 


na — Ibom*an Brandt. 25B.41+8.4 llZ.75 5.0 ' , 

18130 - 0.75 Oriaar ; 71AI+ 0.2 ljJ36l 16.2 jj^nmUinm ft W_ 71 _a, 

38" -58 - 2J« DwLMdninBbnk 1841* +7 

324S0 + V» Dan PterWatoank 181 -5 


^unaiKMmi au u.i 0.0 Feoruarr 20 Ha. . 

Bleccrte-.. 204+1 12 ZJ3 SSB^lFm™. 60.1r+0J» 30 10.0 Corpfl. _ 4 - 

o WW rSO 85 1.2 i?a El ' 1 H MStoMiTl *3j 

r.-”-. 2,600 + 60 30 0.6 V»B»«djC^S0 TIB J — 1 16 te/f EiS( Drlofontejn jflj 

Marine— 294 +5 11 1.9 ,®®*lt +°- 6 21 4.7 gWbnr * 2.1 

Cberotca). 2X7 -1 16 3.S BptaWtabn.Pi.lO 118^j+0,4 d62 4.4 Hammy" TT i« ■ 

169 12 3.6 Bnhm-Tewroxk .76.5^-03 25 'BA ig Jj' 

i t a nne . — 582 +6 II- 1.0 “WrierfftSO* — 616 +5 24 0.9 Kloof j j 

tfloa J>wi. 728 +10 10 6.9 5 nni *^ r -X^ e ?fS 1 ?® 874 8-1 Pooietorerost PlaUmm ... 1 + 

. 135 +6 10 5.7 BueoComltaPi./C tB. +OA SUj* AJ St. Helena . ... tSS,; 

— lo2 +2 12 4.0 SSSSriSfoe* -,S5' 7 “2'2 26 3 -° Soulh-Vftil'..' 6.1 
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IP EUROPEAN - Cdnmrisdoa; 

ft®. retpwMt of tbft XJ.K. 

■sartment of Trade, lias agreed 

' let w * pennanent aocoan- and wecfow" : certato eceount££ “*“<* of <xmv ^^ 
^e^wosyctanorttteeiobelij rules. ' Mr. Edoardo Volpi, a semor 

origin Brussels official, recently in. 

£? Commit was 

l “i^Sn^r^r ™* UK - wwoept that accounts now prepared to adopt a more 

. proceemngsat ahtwe all, give a true and flexible appiSedi toitbe fourth 

niktras in BnumcL- nuhffeTi^ i* s*® much un- directive. The Commission also 

•ffSf the^MnSe^ Tch£ ^2^' ftoped to P abUsh *T EafitCT 

SwratSte^in EnS SS. *£*"*■ Proposals on consolidated 

ea Awwanams in jmgiaiia which required accounts to accounts, he added, 

comply with the . law and 


1 Wales. 


Toe MPorc give* a point by “principles of regular and i? e ™am dfirecawe is now 
at account of discussions by proper SSunSw to a second reading by 
rtmment experts (tf the nine be preferred bt Gernum^ *** Council of Ministers working 
mbcr-Stafc* on^e ^contents PrMu^Bd^ua^nd^^S: !»■' 3 * 

the proposed fourth directive, bourg ^ “ 1978 and brought into force 

teh represents a substantial throughout the Community in 

*t of the ■ eomuwasioo'k pro- Mnn> fl PT 3»l« *980- 

■ snuo for harmonisation 0 f • « e T ro4e ' ‘"Progress Report on the 

rcpe fig comp any law. - In the' more tangible area of Harmonisation of Accounting in 
be (fareett ve has attracted formats for ' standardised Europe;” • published by the 
ddeTKole' criticism m the accounts the UX argues that Institute ol Chartered Aceoun- 
i becaase_-os its inflexfoHity these 'cannot be con^Setced as toads in England and Wales, 
1 , bI 2L Awards allegedly nttxmHtm ; ‘ requirements and Chartered Accountants' HoU, 
srfor Franco-Germ jm account- must- take account- of all needs. Moorgate Place, London ECZR 
sjstetos. • - Howewegr, Gannony, France and 6EQ. Reference TR 174. 


Ionian bath 
ite to go 
in show 

5 CORPORATION of London 
xemb&xk on a project which 
make the site of a large 
■ate Roman bath and part of 
adjoining house, dated about 
. AD, available to public 
-ring. 

ae site is below the old Coal 
aange In Billingsgate, and 
< undertaken by archseolo- 
i for the corporation bos’ 
aled parts of the bath and 
ie not previously uncovered, 
ley have found the main 
Bjoce to tiie Third Century 
jm bath and vestftule. A 
iled door beneath the door- 
was found to have been worn 
a by the feet of -bathers as 
entered the bath buildings, 
ve excavation which has just 
completed was made 
ible by the corporation, 
h is developing -the site and 
h owns the freehold. . 

•- Brian Hobley. chief urban 
geologist of the Museum of 
Ion, whose staff is super- 
g the excavation, said the 
iveries include the tessel- 
I corridor and three heated 
is of a large house adjoining 
lath. 

e project includes, the pror 
n of a viewing platform 
- visitors can see the site. It 
include a display of finds. 

-e Roman site has now been 
■d off while the rest of the 
* development is proceeding, 
ier excavations revealed a' 
room with a seat for two 
>le. a hot steam room, a 
icaust system and a drain 
allowed logs. 


Accounting for variety 

. BY MfCtUEL 1AFFERTY, CITY STAFF 

THE -wide - variety - of inter- Accounting practices adhere 
national. accounting practices is strictly to tax requirements — 
highlighted in a new survey of generally resulting in doubtful 
accounting principles and report- accounting information— -in 11 
ing practices in 46 countries. countries, including Prance, 
The survey was prepared by Germany, Italy and Sweden. 
Price Waterhouse, .'the large Furthermore, income taxes 
international accounting firm. are accounted for on a cash 
For instance, full consol i- basis (that is as they are paid), 
dated accounts, which have rather than on the more mean- 
been required in the UJC since ingful accrual basis, in Switzer- 
1948, are -common in only 27 of- land, Italy and Spain, 
the countries; and are not re- Accounting Principles and 
quired by law in any European Reporting Practices. A survey in 
country, apart from Holland 46 Countries, Price Waterhouse, 
and Denmark. ' . London. 


Petrol sign talks soon 


prices, which is proliferating at 
the moment: 

It hopes that a voluntary solu- 
tion can be worked out with- the 


FINANCIAL TlfrKS REPORTER 

PETROL-RETAILERS are to 
meet officials of the Office of 
Fair Trading again shortly to 

discuss proposal*', for: curbing ^ „ W4RC14 uu , 

■misleading pricing signs adopted office of Fair-Trading, 
by some garages since the out- _ , . , . . 

break of the petrol priee war. One solution would be for 
- At a meeting this week the Earuges to agree on a common 
Petroleum Retailers’ Association {°™ at for shouting petrol prices, 
rejected a suggestion that all but leave it to mdividii^ garages 
garages display their prices in a 'Y Aether they displayed it out- 
common form outside their sde tbeir promises. 

p remises. The association said 

it would be "suicide” for garages 
not selling cut-price petrol to 
have ' to exhibit a sign . which 
would, the association claims, 
have the. effect -Of “advising 
customers to go elsewhere for 
cheap petroL’* 


f Plowden 
may head 
Equity 
bank’ 

By Margaret Reid 

LORD PLOWDEN. who !$ soon 
to retire 3* chairman of Tube 
Investments, says that the 
improvement of relations be- 
tween the City and industry 
would provide the main interest 
for him were he to lake the 
chairmanship of the proposed 
"equity bank.” 

After the news that he was 
stepping down in May as head 
of TI, one of Britain's largest 
engineering groups, Lord Plow- 
den confirmed that be might 
become chief of the “bank,*’ 
envisaged as a source of capital 
for companies unable to raise 
it on the stock market 
At the moment, plans for the 
n bank,” perhaps to be known as 
Eouity Capital for Industry, are 
still the subject of discussion 
and a degree ol controversy in 
a working party beaded by Mr. 
Ernest Biglftnd. chairman of the 
British Insurance Association. 

"If the body is formed and 
enough people really want to 
make U work, and they ask me. 1 
should consider very seriously 
taking on the chairmanship, 
said Lord Plowden. 

“I think there is a gap of 
understanding between manu- 
facturing industry and financial 
institutions, and anvthin? done 
to cloe® it "WAiild be welcome.” 
he pdded. He considered the 
divide hptwppn these two pip. 
Tnent« of the business community- 
greater t*iq n ’*i other enumrios.” 

Lord Plowden. who i* 69. has 
heen chairman of TT since lflfiS. 
We was head of the Government’s 
Hponouiic . Planning Board from 
t<u 7 .^ and afterwards chi^f of 
the Atomic Energy Authority. 


BBC colour 
for Orkney 

IT WAS D-DAY for colour TV 
in Orkney when the new BBC1 
and BBG2 transmitting station at 
Keelylang Bill, near Kirkwall, 
officially opened yesterday. 
Independent Television has been 
operating from Keelylang since 
the end of last year. 

The number of licences for 
colour TV has been rising in 
Orkney by 50 per month since 
April last and now totals 1,844. 
With 4,164 licences for black- 
and-white, the viewing audience 
in the islands is 15,000. 


c New pennies’ to go 


The word "new” is to be omitted expressed in words as well as 
from all coins minted from next in figures. No other significant 
year, Mr. Denzil Davies, Minister changes would be made. A Royal 
Though the association insists of State at the Treasury, said proclamation under the Coinage 
that the only long-term solution in a Commons written reply Act 1971 would be made in due 
is for the ■ Government to inro- yesterday. * course. 

dued a. minimum petrol price, it He told Mr. Geoffrey Finsberg Mr. Davies also said that no 
says that, like the Motor Agents’ (Con., Hampstead) that to early decision on the 2Jp coin 
Association.it wants to stamp out balance the designs the was likely. The position was 
misleading advertising of . petrol denominational values would be being kept under review. 

i— — — ^ ■ 


APPOINTMENTS - 

Mr. J. Rooke joins 
Fodens Board 

Mr. James S. Rooke, formerly will be managed by Mr.- John 
chief executive of the British Dady. Other directors of this 
Overseas Trade Board, has been company are Mr. E. R. Bennett, 
elected a FODENS director. . Mr. C. A. Quxiiciiiaii and Mr- C J. 

ie Shaw, with Mr. D. M. Amos. Mr. 

M r. P, S . Hudson, secrotary of D. A. Callaghan and Mr. M. A. 
PROCTER AND GAMBLE, New- Stanyon assistant directors. 
castle-upon-Tyne, has joined the * 

Board. Mr. R. S. Burnett is Mr. P. W. A. Slmmonds has 
leaving it to become Director, been appointed a non-executive 
Corporate Affairs, of Procter and director of LEYLAND PAINT 
Gamble, France. AND WALLPAPER. He is a 

* director of County Bank. 

Mr. L, R. Burchell, general * 

manager of organisation planning Mr. David Simpson has been 
for BP, will be appointed deputy appointed managing director of 
managing director of BP GOULD ADVANCE, responsible 
Chemicals International and of for the Divisions at Hainault and 
BP Chemicals in April, and will Bishop’s Stortford, Advance 
succeed the present managing Film cap at Rhosmyedre in N. 
directed, Mr, 3. S. Hunter, who Wales, and the Division 
retires in November. BP Seligenstadt, W. Germany. 
CHEMICALS will become the 4r 

operational chemicals company Mr. Michael FewtreD has 
based in the UK. with a recon- joined the Board of F. G. 
stituted Board of which Mr. P. L MINTER to be responsible for 
Walters, a managing director of surveying, estimating and pur- 
BP. will be chairman. chasing. 

Th ree WASHINGTON INVEST- jfr. Peter Quick has been 
MENT directors— Mr. F. E. P. appointed to the new post of 
Sannn a nns . Mr. g. J. Chandler director and genera! manager of 


and Mr. P. S. G. Cazelet — have SELF-CHANGING GEARS, a cotn- 
re signed. Mr. C. H. W. TYoughton, pa ny in the Leyland Special Pro- 
Mr. H. D. H. Wills and Mr. L. ducts group. 

Butler-Hendersou have been * 

appointed to the Board. Mr. Michael ChOds has been 

„ _ _ . elected a dir ector of J. H. 

Mr. Buster Huffman has been xrrV RT BAXTER, 
appointed managing director of * 

ATLANTIC CONTAINER LINE Mr. u D. Salmon, commercial 
SERVICES and will join the com- director of ARGOSY ENGINHER- 
?? ny *rr | 0 , utham P t ?n on * u Kust ing. has bten appointed a direc- 

If £S^ IS ^nS,iM^. ‘° r a " d ^ner^wer. 

Intercontinental Transport, Mr. w _ T j 

asgs- rKM 

Mr^Arne Koch, who joins TOR Patrick INTERNATIONAL. 

IMPERIAL GROUP directors 
Mr.tB. Kerry and Mr. H. S. Inpowp T 

Swallow have resigned as from 

the close of Monday’s annual Randstad International, 
general meeting Mr . DaTld Smfth has 

u. r t» f been appointed CONSERVATIVE 

a 5? t^t CENTRAL OFFICE agent for the 

appointed a director of J. L. area, succeeding Mr. 

- Tony Garner, recently appointed 

A .. _ director of . organisation in 
Mr. Geoffrey Knight a director London, 
of Guinness Peat Group and * 

of F f n_ Mr. E. S. Gibbons has relfn- 
V*ished bis position as chairman 

SSScHiiRrH ^ nS f of w - W00D ^ S0N ' and as 

suSSS broS^pbJ: 1 dir " :t “ r or I>* ■Mutant- 

CHURCH NORTH WESTERN „„ t 

INSURANCE BROKERS and 
FENCHLmcH MIDLANDS INSUR- 

ANCE BROKERS, three newly ELLERIES when Mr Andrew 
formed companies in the Fen- 
church group. The director with 

overall executive responsibility jSSS". £ a tw B d5$/ anvlit b 
for the provincial companies will J0Lr,ed AF. Board, 
be Mr. David Jago. who is also a w T r. 

dirertor of Fenchurch Insurance J* been . 

Holdings. Fenchurch Northern a J?P?? lted ch .?™ a jJ. 

wOI be under the local direction PAPER AIANUFAC- 

of Mr. Bryan Webb. Other TURERS and relinquishes the 
directors of the Board will be Position of chief executive of 
Mr. R- Ashbv and Mr. C. A. Crown Decorative Products, a 
Cheeseman with Mr. a Hudd. Mr. subsidiary. Mr. L. G. Young, a 
D. R. Nichols and Mr. P. Saddlng- director of WPM and managing 
ton as assistant directors. In director of Polycell, becomes chief 
charge of Fenchurch North executive or ARTHUR SANDER- 
Western will be Mr. Thn Fowle. SON AND SONS, with Mr. P. N. 
with Mr. C A- Cheeseman and Clancy and Mr. J. R. King con- 
Hr. R. D. Jackson as additional tinuing as joint managing direc- 
di rectors and Mr. B. A. Rcnwiek tors. Mr. W. J. RedgeweU wBI be 
and Mr. K_ Schofield assistant chief executive of Polycell and 
directors. Fenchurch Midlands, becomes a director of WPM. 


DO SOME INVESTORS HAVE AN 

UNFAIR ADVANTAGE? 

— Then why not fain diem by taking out a joint subscription to 
the INVESTORS REVIEW— the City’s fortnightly— and the IR 
MID-WEEK MARKET LETTER, the confidential weekly letter =dlied 
by top analyst Charles Whitcomb. 

On January 28 the MARKET LETTER recommended Northbc rough 
Investment Trust it 5? u > * speculation— better buy now than 
later/ Within one week the shares had jumped to 9|rP and readers 
had a 50% profit. The same day the MARKET LETTER ripped 
Bunn ah OH at 35p. Within the week the shares stood at 50p- 

We can’t premise performance like this every -week but at £20 tar 
one year, a Joint subscription to both magazine and letter is the 
kind of value that can’t be beaten. 

INVESTORS REVIEW 

iSIABUSHUi 1892 


Regular contributors to In- 
vestors Review now include 
RICHARD LAMB, formerly 
City Press editor, and Leslie 
| Parker, former mining editor 
of the Financial Times — read 
them in INVESTORS REVIEW. 


ORDER FORM. Please send 
me Investors Review for 1 
year ... £9 post paid 

IR Midweek Marker Letter... 
£15 post paid 

Combined subscription I year 
£20 post paid 


Name 


Address 


MdltallltSMt 


FT.IT 


To INVESTORS REVIEW, 100 Fleer Street. London. E.C.4. 


Victor Britain. 
It’s how the other 
half travels. 


Victor Britain is the way that 
Prime Ministers, Presidents and Kings P V : 
travel. It’s the way you can travel', loo. 

J list give us a call. We'll have a fine, V 
new limousine and. a chauffeur ready : W: V.i 
for \ ou AH ready to give you the v 4|j 
smoothest, most comfortable ride > \ , 7 1 
possible ■ : a A > V;j 

So sit back, relax and find out hbw;V w 
the other half travels. - ■ Ay a A 

■.A-. 

Victor Britain . 

■ ■ ■ ...W 

The chauffeur drive service 'of Avis Rent 
■01-262 3134 ■ 


IMMODITIES Review of the week 

fin leaps to 12-month peak 


f OUR COMMODITIES STAFF 

PRICES rose, sharply on the 
on Metal Exchanges yester- 
registenng hefty - gains, 
lard grade cash tin leapt by 
to £3,252.5 a tonne, .its 
at point for over a year, 
rise in the Penang market 
Ught, recouping all the 
sarlier in the week.-encour- 
a firm opening tone in 
on and prices moved ahead 
speculative and stop-loss 
*. 

was suggested the increase 
: be anticipating a. rise- in 
rice ranges under the Inter- 
nal Tin Agreement which 
icing countries are expected 
ess for at the next meeting 
ie Tin Council early in 


1625 r£ par tonm- 


teoo 


mm 

Mush wire 

BURS 



550* 


NOV DEC JAN FEB 


never an equally likely de- 
ment at the meeting is the 
E of the present severe 
on tin exports, 
feature of the London tin 
it. is the increased trading 
ty in the high-grade con- 
witb its premium over the 
ird grade prices widening 
hither this week, 
per prices also advanced 
Ely. Cash wire bars rose to 
5 a tonne. £21 up on the 
and the highest level since 
lugust. Predictions ' of a 
cant decline in warehouse 
!, and continued uncertainty 
developments in Africa, 


have made sellers reluctant and 
encouraged buying interest, 
mainly from speculators. Some 
dealers feel the market may now 
he very vulnerable to profit- 
taking. 

Lead, sine and sliver markets 
have followed the uptrend in 
copper and the general optimism 
about improved business- activity 
especially in the US. 

But there were -.unconfirmed 
rumours last night that U.S. rise 
producers were planning another 
cut in domestic prices. _ • 

In the absence of any .signifi- 
cant -baying interest coffee prices 
declined steadily 1 and a £12 a 
tonne fall yesterday left the May 
position £22 down on the. week at 


£869.5 a tonne. The announce- 
ment of a sizeable rise in internal 
support prices for Brazil’s coffee 
growers sparked off a minor 
recovery in prices, but this was 
short-lived 

The US. confirmed yesterday 
that at intended to sign the 
International Coffee agreement 
negotiated last year. 

The cocoa market started the 
week with an easier tone which 
was generally attributed to the 
failure of-priees to hold the guns 
registered following the Nigerian 
coup. 

But as selling dried up the 
market became distinctly over- 
sold and, with dealers coming 
back to the market to cover 
earlier sales, prices began a 
recovery which too k the May 
position up to £752 a tonne at 
one stage. 

Yesterday, however, profit- 
taking set in late in the after- 
noon and the May position closed 
at £748.5 a tonne, np £14.75 on 
the week. 

Australian auction prices for 
wool showed signs of slipping 
early in the week and an un- 
certain tone was noted at later 
sales in -Australia, New Zealand 
and -South Africa. The cutback 
in demand was reflected in a 2p 
cut in the -Bradford wooltops 
64s price to 2I5p a kilo. - 


EKLY PRICE CHANCES 


1976/75 



£420 1 — I ssras j £420 

£je«I6 ;+12Ji I fiZSUM . S38M5 
£1,460 I - I £1-6*50 ! £1.060 


£37M 

£270 

£L<60 


£i,4tio i — i wxw i 
.JX475-L, 560-37 .6 |£U00-L4«EL600.TS £1.200 

! n, n ! nil, c. i MiK 7fi [ (UAA 75 


£625.75 

£848.76 

£612.76 

££34.3 

5160 


0.. £616.75 1+21.0 £546^ 

,|J £634.75 U21C £663.75 

j_ £60856 ^22-76 £6 jWS 

...l £624.5 (+21 I £5353 

J *131.75 

W £176A M-taTEf 

£183^25 |+3^7£| S2)h 

. 1 £2,465 — |£L9E0^68 E2.*ta 

Ibj 8lTB5-2.W|4O.086J f^ 1 

— £73-77-6 £87.75 

*1 OTA W I £S5447il-£8L* 


£488.75 

£616.76 

£48R6 

£505.6 

*12*25 

£145 

£147.76 

£174476 

[SL71-L8 

lasstm 

l£»s* 



.- prfoa 
p«r ton 


Kata! 


Spice» 

■OlOTW 

Pepper, miMi?) 

BlooM?) 

8S«iat 

Oroanfloat 6X («>— 
Uawvd, Onnto r«ci 
fklro V&Uyso. w>_] 

Scystwo 

Beads 

Coin tFWlipptowi 

G mrtwiiwt Wto~taib 

2iBBsedi,i*B T No.l| 




£&650 


-£746 

£407 

SSS 

£188 

1 


jista Lon. 
£162 -, [+2.0 


+ 6.0 
1 -to 


Other - 

Conuuoditiot 

coSmpSmH 

Fus2ndp«n H 

Coffee fihlpmaBtrtll 
Tnniro 2nd , . 

position. — — — 
Cotton outlook 

“a" Tmtaa Hl+BP- 

DwCtonartlrt-.., 
Juto IJABWCgrdq 

BurtllT gtln 

hs> Fesrltel.— 
fflMl H. A. Ko.K*i)i»| 
No.3 JVf»o w- - 
TJ^J. (n 

upr fflj ■>. 
ifiijnr-to) 

Tafnocs flo. 1 (?)— 
Tes (qpslityl Kilo.. 
!alo-.-.~ 

Wooltop* 64# 


£786 

£7406 

' I- - 

£589.5 

ska- 

£585 
036 A - 
4L6p 
£148 
S85U. 
*600 
5600 
£168 
876 
MB'” 


k-ifij 


- 22.0 

+06 

,+aTo 


I-L0 

+ 4,0 



- IS 

i75/B 

•*» 

r- 

1 



High 

Low 

£2^90 

£2,600 

£8^G0 

IS96 

£S8Q 

ffSfi 

£760 


£820 

- 

£178 

£100* 

£498 

i>498 

f-Cft 

J 

OTS 

an 

* 

£229 

£140 

2 



*SS . 

*445 

|1B2J 

1 



£164-76 

S3SB3 

axis 

' £735-8 

£79* 

£615 

£878.76 

£781.75 

£4415 

£ • 

78 . 

47 

M4&S6 

£89LS 

£282.76 

4M 

6 BJ6. 

483 

£336 


£266 

£244 ' 

£244 

illflO 

step 

£W 

«Up 

£166 

OJOp 

£140 

5800 

*1.1» 

sab 

8850 

81.105 

aeeo 


*1.070 

n» 

£545 

£480 

£128 

875 

*76 

*76 

£121 

£122 

£110' 

"St- 

173 p idle 

86p 1 B4p ■ 

OS^dtollTSphilo 


_ . n f oHiTBOBrnsna J« nw. c Umpoa umw~ is eat nm a s . tea. 

1st doH. stARMsa, ■ Ka mnri cJL '-taJbu U«eml «Qit rreitiwii— 1 non 

tottcad** vrm. 9 *«dw ww ._ mumuob Altelc f0B.--.j8al odocbc in ujg. t mb isnam. 
BotHMSB. »LMM* oalptar estata Bumnsm, 


£357. 50.75. 5&50. 5i50, 50. Kerb: three 
month* OSSJO, a. 

* Com per pound. t On prevloo* 
nnofficial dene. tjM per ptoil. 


FREIGHTS 


MARKET REPORTS 

BASE METALS 

COPPER — Gained sreend la active 
tr&dins 00 the London Metal Ettont, 
ob hope* of « f*n in warebosse stocks 
for toe first tone stoco last October 
cocpfed with contentions of the pOHtoal 

■Human la Africa. Forward metal Grit Uarti , r~. r---. . „ ... 

traded ar <830 la Ring dealings and m itT.nl Sfft**:, ta ^ 3 C- *?•**’■_ *SL«* Ctm Ounce Pippin 0.07-o.U. Bra m leys 

mrHinwt »n rtm» Oimir r 10 M *» *-1-0- IoZ F“-- 6A35. Mar 63.5 * - 


55-73, £aa Coast. KKC feed March COVERT CARDEN tprlcev hi sicrbns) 
£08.50. AwrD £67 A0 Elfl Coast sellers. — loportod pradua: Omnges— Spaniah: 

Matte — No. S Yellow Axnerlcafi/FreDdi 2A0-2.ni: Jaffa: SbamonU 2.1O3J0: 
Feb. 107, March £07.30. Anrtl £8A50 Egyptian: 2.00: Cypnr-: 3.003^0. 
transhipment East Coast. Sooth African Sevillcs/BItter* A pprox. 44 lbs 1JM. 
White April I76JC Glasgow, South African Mandarines— Spanish: Per . tray 2 JO-7. SO. 
Yenonr April £70.75 Glasgow seBerfi. S«J omas— Spanish: 2.70-0-90. Grapcfraft 
LONDON GRAIN FUTURES MARKET — Cypnur: Z20C.80: Jaffa: 2^0-2.73. 
ffRFW JMto ta barNr stewdy. Close: Lemom— Italian: 2JAX60: Cypres: 3. 00- 
Marcb 84S0. May 87 JO, Sept. KJ5. Nov. 3.30: Jaffa: 3.40-3.50. 

6S.0A J“- BJI. Badness: llarth 05.00- Easllah praduce: Letts ce — Per T2. round 
872MAI0, Swt- SM04BJ0. 100-L30. Mushnwnw-Per wnrad 0.30- 

50 lbs Whites 4.00. 
Apples— P ot pound 


DRY CARGO— Condoned tick of fresh 
grain Utntdry, combined with aWpownerT 
reslsunce to present low levels, resulted 
In a sharp cutback in votsme of charter- 
ing. Grain bookings to Chided Northern __ 

5*^2 l? r I tfT. f* *? *“■ Not. 68. 30-48.05. Jan. 'ULMMSSO. Sale*: e.3S. 

March, from u.S. Gnl/ to Black Sea at old contract 101, new contract 117. Edwards 5.06-5.40. 


continued to rise throughout toe day 
owing to chartist and speculative buying 
and the absence of any tmdo nelllng. 
Values have risen by about £U over the 
past week . T urn ov er 30,400 tonnes. 

COFFEE 


Wlrebani 


5 month*.. 
SetHem-nt. 
Cathodes- 

Osh. 

3month».i 
Seetlem’ntj 
17^. Srat.. 


a-m. 

Official 


614.5-ai 
6S8.CLS 
615 


606.5-7 

683.64 

607 


. p.m. 
Ua cfficlai 




+7 | 
+7J 


616.6-7 

634.5-6 


+8A| f 60&.-5 
-™l •63-63.7 


+■8 

+-8 


.. . . 0X35. May 05.50. Sept 83.55. Nov. 07.45, 

March. A cargo of bagged sugar was j an . ca.20. Business: March 47 tfAQa+s 
toed from Lfrmool to Momb a sa at May 5S.7Ae.4S, Sept. OS.8MAOO. Nov. 

M * refi V, W J 074547.25. Jan. 89^68.08. Sales: Old 

Overnight a cargo of sugar was booked contract 123, new contract 47. 
from Queensland in London or Liverpool HGCA— Location ex-farm scot nrices: 

at £14.50 tree discharge for March. F«e? ^to-Kect mS) LanShS 

uS m - n - Fe— tartey-Kew 

from Bonaire to Port Newark at S3J0 cin . cssjo. 
fio. lor spot. . Ttmecharter section was ^IIRRFR 


O.O8+I.11, LaxlDns 0.07. Pear*— Per pound 
Conference 0.14-OJ8. sprouts— Per pound 
0 . 00 * 10 . ontow— Per 56 lbs 3SM JO. 

Per 2S lbs Devon 0-50-0.60. 
Per 28 lb* 0.40-0.60. Cabbages— 
Per bag. Priroo 1.00. Rhubarb— Per 14 
lbs 0.13. Parsnip*— Per 28 lbs 1.00-L30. 


Strong tone 
in silver, 
cocoa firm 


quiet but an SD14-type vessel required 
for a trip from South Australia. •'New 
Zealand to the Mediterranean, March 
15/30. 


WOOL FUTURES 


LONDON — Market unchanged to 
tamed lumover. reports Bacfae. 

1 Pence per katoi 


vwnin - 


+8.5 
+ 6 


SaVER 


STEADY opening on the London 
physical market, pair demand throughout 
day. closing uncertain- Lewis and Peat 
repotted a Malays! an cod own price of Greoay Wool! close 
186 cents a kilo (barer. March). 


Australian | V«ttt-rd'y B f+ 


Amalgaxnated Metal Trading reported 
that in toe morning cash wireban traded 


No. 1 
BLS.S. 


Surer was fixed 5Jp an ounce Mcha- 
for spot delivery in the Leaden hunton 
market yesterday, at 20&9p UA cent 
equivalents a£ toe fixing levels were: 

. Spot 422 Jc. np lie; toree-uionto coje. 

at £815, three m a nth a £833, 32, 31. 3150. np 10.9c: slx-momh 4355c, up 105c; and ».„+> 
33, 3058. 33. 3251. Cathodes; Cash £80850, E-month 452c. up 10.7c. The metal “ 

throe mmuhi £824. 2450, 24, 350- Kerb: opened at 2085OT5P (C7J-M9JC) and 
Wfreban; tone months £888, 3350, 34. touched 209-310p (423-650, before doting 
Cathodes nntraded. Afternoon: Wlrehan: at 20AM075p i41TMiric>. 


Cash £811 three months £833. ' 3350, 33, 
3350. M. 54.50. 35. CathadcK Cadi 
£88850. three months £835. Kerb: Wire- 
bar*: Cash nureded. mid-May XS3L three 
nxratha £83160, 35, 3650, 38, 3640. 
Cathodes uuradsd. 

TIN— Sharply higber following the rise 
in Penang, coupled with continued to. 


£3537 ai one point before cosine to trade 
ou the Kerb at £3.323. interest In Ugh 
grads metal continued indicating toe 
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Spot. 

Smooth ». 
6 month*. 
9 month*. 
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ZlS.Bp 
21BJSp 

251. Bp 

+4.6^ 

+U 

20 7. Bp 

2 18. Op 

SIS.Sfip 

M.l 

+4JI5 


Jan-Mr. 

Apr-Jnel 

Oet-Dee 


Tostafdayt 

efere 

Prevtotu 

■lay’aeloae 

41 -60-42-41! 

42J1M2-S 

45.B8-43A6 

46.50-4fi.iB 

40.56-K.4B 

47.1IM7.1B 

47.8047.70 

48.0048.10 

41.404 1.8D 
41,8042.60 
4L8&42JM 
43.6845J0 
45JI64B.1B 
48JS46.1D 
47.0047.18 
4730-47 AO 
48.1048.1fi 


Butinwa 

done 


’-1 


Burin eu 
Done 


Marti) ; 168.5- 8i. 0—1.75 181.D-79.0 

May £1855-88.8-14 i — 

July : 192.0- 9441— 0.6194.0-93.0 

4250-4158 °«obcr. :202.048.0 +0.9! — 

4240 December...., ail.Q-14.0 +2.0 818.0-11 JJ 

AisifLZa “Mto :3165-2l.m + 1.0f 

" May — )M 15445! +1.01 

4658-4450 Sales: Si’ tffll ln*s~or 1,500 kflos. 

SYDNEY CREASY iln order, buyer. 


4856-46.98 
47.50-46 4B 


4850 


L MS— Turnover 320 (212) lots of 14.600 
ou. Morahur Three months 212.7. 134. 
35, 35. 3.L 35, XL 3.7, 3.0, 15. 35, XI. 


Sales: 343 (280) lots of 15 (times. 
Physical dosing prices (buyers) were: 
Spot C5p (41.0); March 88.7Sp (same); 
April 395p 138.35). 

SOYABEAN MEAL 

Market opened strong on brisk business 


seller, business) — March 25L0-25J.0. 257.0- 
2E.0; May 28LS-283.9, C6A5-365.0: July 

278.0- 2765. 278.0-27G5; OcL 2S8.9.289.A 

250.0- S885: Dec. 2825-202 A 293.0-20)4; 
March 2935-295.0. 2955-296.0; May 29SJ- 
288.9. 299.0-29S.il. Sales: -Ui. 


JUTE 


in warehouse stocks over the week is 
expected. Turnover LOSS tonne*. 


TIN 


Official 
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jmodLbi— ; 

S’ment — . 

5 moathB . 
S'meitt. — 
Straits 
NewYcekJ 
M or n ing: 


3534-6 

3870 

1*10053*1 


3330-60 +77.N 3310-80) 
3360-60 +S75j 5550-60 
3360 +96 


3565-70^45) 3S68-7 
3388-6 


+88 
.+-88 
+ 83* 


Unofficial 


t+ «■ 
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+ 68 
1+47.6 


LONDON— Quiet- Bangladesh White 

“C" grade Fc-b.-March 09S5A ■'D" grade 
Feb.- March 087.90. A long ton. 
CALCUTTA — Firm. Indian spot 

.. _ Rs 510.00. Dundee Dalsee spot RsASj.00 

After do on: Three months 2U5. 11.5. 1.4, mpo«». but Chicago failed to sustain toe values, per bale of MO lb. 

Sul 1.7, 1* 25IS. itort- Ttoe rtse “ weekend profit taking appeared DUNDEE— Quiet. Pnces c. and f. U.K. 
months 211.9, 12.0 * 115. ani l»tter weather was forecast for grain for Feb. /April shipment: BWC £192. 

growing areas of toe U.S., repons SNVf BWD £183- Tossa: BTB £201. BTC £193. 


tight mw a of snpolIe& A modest Increase ao! Kerbs: TTnee months 2135, 3.4, 35. «*PO«ed front Bratfl on soyabean ntcai 


COCOA 


cummodideA 


1+485 


Prices gained farther ground in 
moderately active conditions, witb buy- 
ing interest wninig ht the near 
repmtt GUI and Duffns. 


Fftr 


ButlneM 

Dane 


COCOA 


No60oatreet| 

Mach — 

nntraded; 3u---' 


Standard: Cash . - 

three mouths £3596. 3580, 35*2, 96. 01. Jufy— , 
15. 13. 15, 20. 23, 27k 25. High Grade: September-: 
nntraded. Kerb: Standard: - cash an- 
tra ded earty.Mar. £3588. three months 
£3526. 23, 28. High Grade untraded. 

Afternoon: Standard: cash £3565, mid- 
Mar. £3575. three month* £3,330, 22, 20- 
HWi Grade: cadi £3^20, three months 
£3559. Kerb: Standard: three momha 
c.!rg, ss. High Grade uavraded. 


December .. 

March 1 

*»y- 


X«rta«l*y* B | 

Ctose 


— I Done 


788-0-68-5 

748G-A9.0 

[73BL6^6.0 

713.0-14^ 

iBBl.asSLO 

teai.osg.o 

1674. 6-75.0 


+7.1 

+6 

+ 6.0 

+6J5 

+351 

+3.0 

+a, 


per tonne! 

April 18650-SB.IOr-aW 

Jane -.-.i88.00-B9.SD} — 056 

AuptK TO .70-90. 90 — 0. 65 

October 90.50-81. 18 -0.70 

December ... B1.48-91.B8— O.H) 

1.0665) February — 5iBO-B2.fi0i-O.66| S3.S0.S2.40 


8950-88.00 

SO.206S.00 

81.10-81.08 


BTD £184. Calcutta goods steady. 
Quotations c. and f. U.K. for Feb. slup- 
mem: 10 os. 40m. 1752, 75 or. £5.65 per 
109 yards. March £7.43 and £5.74, April/ 
June £7.61 and £5.35. .■■ B *' Twills £2151. 
£3157. £23. 32 for respectivi- shipment 
periods. Vara «d clads prices tout. 


COTTON 


.0 [77 lJ 
.0 [7ES.i 
-O P73B- 
5 (715^-10. 
5lfe96£)-89. 

.0 ®84£>-7a.' 
.5 1676.0-73.1 


I 

"Sales: » i»ri«3"o# lOO tonnes. 

SUGAR 


Sales: LOSS (2508) lots of 10 tonnes. 
Imcraatianal Caesa Agree maM prices: 
Daily 6451 1 64.45) UA cents per pound: 
indicator I5day average 65.73 (65.92:; 
22-day average 6557 (HJ41. 

LEAD Ma r nlnaOy firmer reflecting POK K hk 
toe rtsas in other base metals aid ea- 9_-vfrrXiAj 

pectatious of a moderate decrease In The Robusta t enaja al started easy with 
warehouse sacks. Forward metal values as much as £10 a tonne lower, 
initially rose to SSLS but eased to Trade sources we re generally snprised 
|3835 ta afternoon dealings on profit at the decline which they attributed u 
taking. Turnover, 3500 tonnes. stoploss selling and profit -taking. 


LIVERPOOL COTTON— No spot and 
Shipment sales again recorded in Liver- 
pool. leaving total for week ai 034 
tonnes, against 1.114 tonnes, F. W. Tatter- 
sail reports. Minor transactions were 
under review without business of any 
volume developing. Occasional forward 
LONDON DAILY PRICE (raw sugar) interest shown by spinners but activity 
£138 (same) a ion cJJ. for FrbyMarcb negligible, 
shipment. White sugar dally price was * 

fixed at 077 (same*. GRIMSBY FISH— Supply fair, demand 

Values remained more or less on- lair. . Prices at ship's side (unprocessed 1 
changed at first with ton absence of any per stone-. SheK cod El56*E.o0. codlings 
fresh fundamental news, reports C. fl.60-X2.00: Shelf haddock, lame, Norway 
Czarnfflrow. However, trade setting In coast £1.90. Engl] to £3,30, medium. Nor* 
thin conditions carried prices lower by way £150, EngUto £2.70. small £2.30: 
same 75 points in late morning. The largo plaice £1.98, medium £150. best 
Market - rallied early m the afierDoon. small £35Wt2.«: skinned dogfish, medium 
encouraged by a higher opening than £450. large £350: lemon solos £S50-£4.D0: 
exported New York, but by late tn toe reck flto fl.5W2.00: reds fl.OWl^O; 
session values had fallen bach to the sal the fl.oWlHO. 
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reports of a sdUng 


-Ti.qS65-851 
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-15.0686675 
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V-UJhS 14-909 
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COPRA— Philippines: March and April 
3197-38. May S2M resellers per tonne cJ5. 
North European porta. 


H»y— 

Aue-.- 

Oct 

Dee ...... 


. v™ nan ouiuiua Wt , , 1 onfl 

DM. ««S. 8139. Koto: three .months 
08450- Afternoon: cash nntraded. tone „ 
monrta DSLSS, 8150. Kerb: Three momha JJgMU 

psiso^ 83.75. S4l«k S,«9 (1,12111 iota « s v 

Latest published ICO Indicator prices. March.. 
ZINC— M«wd abMd (nrtag to European u.g. cum a pound; Dally average KO.63 May — 
demand and toe rise la copper. Forward (*»>«). 

metal rose to £3375 In the morning ARABIC* CONTRACT (tn order buyer, 
dealings but loaded to ease iff toe after- sell?, sales)— Feb. UE.et-U0.e6, nil: 


£ per urn 

i6wn-6i,eoii5i.7fl«.ra(ira^5-B5e 
'l59.4U858IW5S-G8.50 
1595^49.00 1 06.50*53^0 
16850-SO.U I50J0-5955 
1B8. 50-80.75 lB1.25-n.08 
19050-68.25 I60.M-BD.10 
I6Q59-B1.SvlBl.19-B1.DD 



Sales: !JWT (2518) lot* of 50 tonnes. 
Tsio and Lyle ex-rcfiuery price for 

MOB on rant that V A." ieic mditoors April U0.00-U25B. an; June UAto-niJO. ^’tM^for’hotoe'tiiite 1 ^ 

may ohm tbelr domestic me price Aug. lOB-TS-uus. uO: QcL 109.7s- ~ ™ 

SSw with «p«ta^^ ^autui iii Teb. rx; 

in wanhonse suck*. Tnrmar, 7525 1M.S3-IU50, niL Sties: all. I nFA T/VF.fiKi ARl r. S 

meat COMMISSION— Average ritsutck 
prices at ropresenutive markets ou 
Feb. 20: UJC^Canle £23.14 per live curt. 
1-0.01): abeep 43.40 per pound e.d.aw. 
1+1.71; pi as £4,66 ptr 3c.].ir. r-o.ui. 
Ensland and W aMa Cattle msnbsa down 
134 per Cent., average price £3323 
(-05S>; Shew down 94 per cent. 


tounaS. 


ZINC 

ami. 

Official 


Cash: 

Sofflt — 
PW,ffast 

£ 

548-6. 

558-6-7 

548 

+4.B 

mm 


GRAINS 


Usoffldal 


544.6-51+2 

3M.M1+LW 


*87.9 ! „ 


THS BALTIC. Mod er a te tonnage of 
transhipment com traded to various U.K. 
ports, m ai n ly far. March totpmenis, from 
£87 to £67.23 cJJ. Smafl lots Of vvr " 
milling and feed .wheats also traded at 
Ready rates. 


Wkcar-U.S. Dirk . Northern Sprit® average price 434p (4141: pigs up A3 


Morning: cash mtradafl. three months 
E556. 57, 5740. 57.75, 5740, 58-59. 59-15. 
cash £34544, three umntha 056.56. 
ernnoo: cash 09440, thraa mootos 


No. 3, 14 per cent, March £101.40, A' 


Kerb! 

Aftert 


'May £96.15 direa Tfttmiy, Feb. £99.75, 

April £100.53, May £0040. June 100.75. . ..... _ 

July AW, 05 triffisifeateA' Best Coast. 22.3 per tarn., average price 42.lp i+ZJS;; 
Arsentine mllHag Feb. 0140,' March pigs niL 


per cent., average priee £L86 (-0.111. 
Srntfami — Cattle numbers unchanged, 
average price £2245 i-lMi: »J»rep up 


financial times 

Feb. 101 KebT iaMotirtf ago) Xearajp 


103.11 


182.56 


175 za 


176.72 


(Base: July 1. 1032=100) 

REUTER’S 

Fetv ZQ FBb. Ujuunth ago) Yewagu 


125 2.61 1828.4! 1195,4 j 1093.8 
(Bare: September is. 1931=100) 


.4 


DOW JONES 


Dow 

Jones 


FW). 

IS 


Fen. 

18 


jllotub 

Affi 


Year 

H to" 


3 Prt .... 310.66 1*09. 12 '297. 83(339. 1 9 
Fuuuw.|3Q5.1 11303.40 291.68j5l3.S0 
(Average 1924-2526=1001 

' MOODY’S : 


Moody'* 


■ipleCommYi 


Feb. 

19 


n 


IMunrb 
I ego 


Year 

AST 


783.81780.6 763.6 1774.2 


'"ibecembcT' 


SEW YORK. Feb. 19. 
SILVER dosed strongly on local snort 
covering, ruUccbng Commission Hou'-a 
stop-loss orders above yesterday's hl^hs. 
Cocoa finished hmi on good eb^rusi bny- 
ms- Sugar closed lower on trade selling 
in spite of reponed cjnliqunfce oil to-.- 
Cuban coast and suspension or sj1l-s by 
Cohunbla. Grains were bolsiervd by lark 
or moi s t ur e In toe Uld West, Dad) 
reports. 

Cocoa— Ghana root 77 i7a:V Bahia spot 
71 isamc)- March 70 75 itsjiji. .May b; 05 
IS5A5). July W 35, Sept. 62.N. Dee 59.^1. 
March 57 A0. May 56.93. Jn!y unquoted. 
Sales: 2.140. 

Coffee— "C’’ Cumnct: March 101.73- 
101.00 (101. OS), May 100. SO- 100.70 1103.3m, 
July 100.09-100.6S. sept. 100.50-100. Gi). Dec. 
100.10-10020. Sales: 494. 

Copper— Feb. 37J0 IS720>. Mareb 57 40 
(57.30), April 57 SO, Mav iS.70, July M ,M. 
Sales: 2.000 lots. 

Cotton— March M.59-60.90 i«.52i. Slay 
62.00-52.05 |G1 53 1. July 02 53-U2 70. Oct. 
60.75, Dec. 50.13-39 20. March 50.M)+n hi). 
May 60.00-60.25. July 60 23-GO SO. Sales: 
3ADD. 

4>Guld— Feb. 130.30 1 130.031. Manb 
13020 30.001. April 130.5U. June 131 ".tl, 

Aug. 13140. Oct. 133.60 DiT. 1M.00. Fet). 
13a. 20. April 137.60. June 134 90. Sales: 
912. 

Creasewool — Spot igs. 0 nom. 'samei. 
March 163.D-16B0 (161 Oi. Mar idO-MuO 
H62.0). July 159.5-155.0. Oct. ICO 0-1640. 
Dec. 1G0.0-164.0. March 1G0.0-165.0. May 
niL 

t Lard —Chicago loose 191 ill)} nom 1. 
NY prune steam 201 a<fccd >21 asked t. 

ttNalm— March ;685 -:to rucui>. May 
2751-275i (2751), July 273}. Sepi. 2^1-274. 
Dec. 274-2721. March 279-2791. Mar 2S2 
Dean. 

{Platinum— April US 40 (137.50). July 
140.60 039301. OcL 143.30. Jan. 14810. 
140.30. April 149. 10-1 (9. M, Julr 151 JO- 
152.10. Sales: 57. 

WSHver— Spot 412-50 *415:50). Feb. 

4 IS. 30 1410.601. March 4U.7D 1411.101. 
April 42L30, Mar 42LD0. July 429.70. SepL 
435.60. Dec. 444.90, Jan. 44K 00. Match 
454 10. May 460 20. Sales! 0.700. 

"Soyabeias— March U50»i. May 

435-431 i4S9i. July 503i-S02i>. Auc. 506. 
ScPL 510. Nov. 31+515. Jan. 5214213, 
March 528. 31a)- 534. 

/> Soyabean Meal— March 1T7 00-136.00 
(134.00). May 141 09-1C0 5|J 1137601, July 
UI ^0-1 42.00. Aug. 143.00-143.50. Si-pt, 
’.43.00-145.(10, OCl. 144.00. DtC. 14^.00, laa. 
150.00. 

Soyabean oil— March 
May 
Aug 

Dec. 

17.S0-17.4D. Mar 17 43-17.55. 

Sugar— Spot 13.45 U3.5ni March 1245- 
12.42 I13.4S1, May » 49-13 45 1 13.51 1. July 
1S.48-12.47. Sept 13 52-13.48. Oct. IS .lo- 
ll 47, Jaa. 13-43 nom.. March 13 4M2 13. 
May U 47-1145 Jub' 12 45. Sak-s: 3.851. 
TiB— 3WG0-37S W aski-d isamc). 
"Wheat-March 3534.333 i3i»*i. u.-iy 
381-390 < 3853 1 . July 39314923. S xgt J5D. 
Dec. 409. Afinrcb 419. 

WINNIPKC. Feb til ttftyo— May 2:71 
bid (27IH bid). July 2071 bid (206) asked >. 
Ori. 383 bid. Nov. ar oom.. Dec, 253 
uom. 

Wheat— SCWftS 13 a wr cent, prmcin 
content St. Lawrence 4M! i4Mii 
rQuto-May 161 btd twu. July ij« 

(156 asked 1. Ort. 132 nom., Dec, unmfi 
SOarley— May 2»» 122*1. July «7 
tsatne). Oct. 225 nom.. Dee. 222 mm 
dFlaxaced— May d» asfci-d i65G| hid) 
July 6&> asked 1663 asknd) dr. BBS asknit* 
Nov. CM bid. Dot 657i nom. ' 

All cents per pound ex- warehouse unk-ss 
Otherwise staled. * Cents per G&lb buahcl 
CX-varebtiisc. S's per troy oujico— lw- 
otmre lots. tCtocugo loose Fs per I0fi [k« 
—Dept, nr As, Pric« prcriitun day. 
Jfrteie steam f.n.b, NY bulk tank ears 
•- Ceoifc wtr troy ounce cx-warehanA^ 
ii New B " contract la *•* a tonrt 
for bulk tots of !0a stion tofts Ottered 
“f S «, C “2! K0 ’ ToIwln - St- Lnuit 
i S's pw i«w ouuco for 50-oioten 
unite of psr cem. purity defivurcdNY 
“Ccnia fta 85-lb bushel In store, 

budKl lots. e Cents per 54-lb bujSSi 
BCeut* per 48-Ib hwh rt 
S.«M bushel lots- d C«u s per 5fi.lb 
ex-warehouse. IJMD-bushd lots. “ aBcl * 



r 





as 


/ ‘BRITISH FUNDS, FTC. (748) 

■ Jt'jpc Anns. i SJs® 

Sac British Transport Stk. 197B-B8 49'*® 
»n{® SO:* 49 >i 9 8"t 9*2 *«* aui< 

«^C W erlti J U Tran«wt C S tie 1972-77 BUjtO 

** Com!* Stk. I 8 *i** »w =» U H 


2 !r 

4k Cona. Ln. ^ ®Jjf . . 

si:pc Conversion Ln. 27iwO *: " * 7 » 
11 16 


Hall S-'iOC 88 ** 

Huntingdon Peterborough giroe be: 

119/1 21 ■’ 


tsllnfiton 9UgC 94,117/2) 
Kci 


..cnt 6 'iW 93 '-dj * (19-121. 9 i*k bb^uo 
L anarkshire 5 -jdc 83 (1 7-'2i 
Liverpool lyspe 108*1 Cl 22) 

Liverpool jfcePC ,83 flT.'Sl. 7pc 94 % 5 


Sk Exchequer Ln. 1976-*78 91 H 2 1»M 
5 Upe' ’funding Ln. 1970-00 86l| 5>i H 

5W* Funding Ln. 1987-91 SM 7*» 

60 c Funding Ln. 1993 53 i® 2 *» 4 3 )*® 

(iipc Funding Ln. 1985*87 73*i* *«® 

‘Funding* 999-2004 4BM-' '29 « 
Sijpc Funding. Silt. 1982-84 790 *.-« »»* 

9BV* ■’* >*« 


S-’ioc treasury Lit. 1995-98 S5'i® YiiQ 
7 »«pc ^casury Ln. 'l98S;8B 75 'iO °i«* 
jlpcNre&ure Ln. U 2012-15 589 ?>e * 


Boc ’'Treasure Ln. 2002-06 MW> '» «« 
2 1”«_58ti! 


auoc * Treasury Ln. 1987-90 73*& 4® 
3V21< "* “ 


B^pc ^TreasJf re In! 1980-flZ 91*»9 *Mt> 

■ IrtK'Treasure^Li ^984-86 0S)«O *1® 

oilpc 4 Trea™lV Ln. 1&V S6Uit* H H U 

9K Treasury Ln. 1994 721* >! 2 H 1‘> 

9pc* Treasury Ln. 1992-96 69*i "m 5 * 1 * 

gijoc^Trcasury' Ln. 1999 721s* 1 1 2U 

I2nc treasury Ln. 1903 1DUWI H >i 

li'jgr^freMury Ln. 1993 950 41*0 3'* 

i:fl*K Treasury Lil 1992 9 6 Ml 6 5'* 

iftec Treasury Ln. 1995 97'm* H9 
ftl.'i* li -tZ 7 6-‘» 

Hint Treasure Ln. 1997 97S® s u> >2 
7 6/4 7L li 

13l*pc Treasury Ln. 1997 A 99M> B»is 
<1 *4 9>g 0*6 

2 i?oc Treasure Stk. (Reg.) ib"n it 
Spc Treasury Stic. 22 -n ns/2) 

3K. Treasure stk. 1977 33*80 HO *1 >» 

3PC 'Treasure Slk. 1979 B6D|*« H 7U 
G i'h 7 's 7 6i*i» „ 


C17-21. 9>W OT*J M jyjfj 

!*■ 6I*pe sail (18T2I 


Middlesex 5 tee J* l ~ „ . 

N ewcastle-uPon.TVne 5 tocOm. 

fl6"2). 9 kpc Co ns. 89*i 


91 4j 


Nortnumoeriaod 7pe 02L (imi 

\«L 54<M 89120 


Nottingham taS 91 M7,\2L 
*4 90 119 23 
Dtlurfl 7 W 92 V» (IBS) 

Paisley 9HPC B 4 ii 0 (1 9/2) 

Salford 5!;OC 54H 
Somerset i*ie (1*2) 

Southampifln 7'iPf Mi* i* fla^v 
Southond-on-Sca l2Lnc ggij 
South»»rk fr'ijs 65 (17J2I 
Stirling 7 W 87 (18iz> . 

Surrey 60 c 79 LO _ 
swansoa 3£!0C 341|*. 5LK 8 B*I (162) 
Taunnui 7 ps S3 L 
Walsall 6 'iK 35*4 (17-21 
Warley 7UPC 92 -V (ifi.ai. 7Lpc 85 (16.2) 
Warwickshire 6 ‘apc 94 (1912). IJijPC 101 
( 1 & 2 > 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
1 1 ijortds.Rcg. <10.'3.<76j 100* (17/21 
11>;ocBdS.Pefl< (23,-6i76i 100H 
llMtBds.Rag. (4IBf7S1 100 >*h (16/21 
TlHPcBds.Reg. IOI 1 us C16/2) 

11 i.pcBdi-R^g- 122.9/761 101 it 
1 1 SPCBdsJleB. 129/9/761 101 n w 
llHPCBds.Ros. (GH0i76j IOHu, 08/24 
. IZpcOds-Reg. l13H0/76i 101* il7/2i 
!l 2 KBds.Re«. 120110.76) 101 <» (17/21 


This week’s SE dealings 




- ^e Ftnancial Times Saturday-February 21 15 

' ••• 44322i a, t:4w, B d (25 p 7 60 tiw .. .! miwi 1 <*» Tiaj&riw^ 


Wednesday, February 18 WSQ . Monday, Febnaryl* 

- - ” 6,120- Friday, February 13 >4005 


Friday, February' 20 - 6,510 

Thunday, February 19 5,757 | Tuesday, February 17 - W»-l i-naay, reoniary u — 

Tht Uat betow ruevrds all yeaterday'f rwHIhh aod abe ttw latest markings durfn# UW wtek of any share not tfaalt in yerterday- T*« Isttar can he'inrrthitoiiwiu 
by (faa date (Ip pareatfMtfes). ...... 


The number of dealings marked to nth scale* follows tbe name Of 
section. Unless otherwise denoted shares m a folly paid mm mock 060 fHibr 
paid. Stock Exchange s aa t rUl e s are gugted in poombi and fractions «f pound* 
or In now pence and fractions of new pmca. ' 

The Ust below gfves tbe orlcas at which bargains done by metnfaorc of 
Tbe Suck Exchange have bean recorded ta The Stock exchange Daily 
Official List- Monhore are not Mrllged to mark bargains, except ip special 


cases, and the ttst cannot, .therefore, be regarded as v remiiToio dr 

prices at which hnshusss has been done. Bargains are rec or de d 'In iV 'cmirfai 
List up to £15 pan. only, tat later transactiaas can.be (■M-diif ta the fOUMrfmr 
day’s official List. NO btflcaxiDa Is available as to whether a bartfs resu^^m' 
a sale or purchase by numbers of tbe public Markings are egfc irrriiiuHj 
In order of execution, and only one bargain Ip any one security , *4 
price is recorded. t"*" 


3 1 -pc Treasury stk. 1977-80 tRes-i 05*19 
: i4tO *ib *1 I* Li 4”s 
3 ‘\pc Treasure Stk. 1379-01 iReg-> 84A 
"i;ld> *i,1« 4 L ->!» 3L 'a 4 'ib 
Spc Treasure Stk. 1986-89 (Reg.) 57H® 

styto/ Stk. 2008-12 (Reg -1 41 H* 
6 *k Treasure Stk. 1977 (Reg.) 97H H 

«.4 . 


Spc Treasure Stk. 1970 98 3£k64thS« HO 
it -L ** u »f 


14 ■« 'IB — IB4 

9>:K Treasury S»- 1900 95H6 UO « u e 

H -it 


Bi-pc Treasury Stk. 1900 A 
37-6*thiO r»* "i* J, «i4 I. <j 

10 'jpe Treasure Stk. 1376 101 * 1 


951;* 



11!;pc Treasury Stic 1977 102H* H* 


1 1 ■:pc Treasure Slk. 1979 I03i»* >• 

11 'me Treasure Slk. 19B1 102 H 
13k Treasure Stk. 1990 99V* LO i'ib* 
', ■* 'ik 9 a * 9*. 

9K Treasury Cnv. Stk. 980 961* S’i* 
''i» 6 '« 6 SN '*h 6 L 5 U SiC 

3'rK War Ln. 26'; T i 4 H ■« «i, 

British Hcctneity 3 k Gtd. Slk. 1974-77 
I'.'l*. L» 7 H 6 * 7'M. 3lipc Gtd. 
Slk. 1976-73 S4 'ii 4* 6'n >i» '4 S"» 6. 
4 Luc Gtd. Stk. 1974-79 87 U* L l; 7 ,„ 

Bnthlt.'Gas 3 k Gtd. Stk. 1990-95 3S'j« 

G i& ikz s i& '&s$rB*r r ,r,ih u,nd 

North, of Scpdand Hydro- Electric Board. 

Electricity 4K Gtd. 
Stk. 1 973-78 90/j. 3131 c Gtd Stk 

1977-80 OS lig;2l * 

tofts* Exchcourr Stk. 

22? 9 ;Sbo 7 S 1 ^- i . ,9 -?2- 7k Exchequer 


Stk. 1982-84 62 1; lTO/21 

Stk. 1986-96 34 1|* 


3k Redemption 


CORPN. AND COUNTY — UJL (32) 

FREE OF STAMP DITTY 


London County jpe an, ii7/2). 

1977^1 72H f 1 9/2). SI; 


Bst- ,5 | ipS 1 1 »', / -a'' rte nm s'-k 
1985-87 S 6 L 7L tIT.TI. 6 pe 1975-78 
90 'j L. Ek 1976-79 02L (19/2). 6 I 4 K 
57* 6'r* UjPb 6 7 nam K 

Can*, of London 6 ':k 1975-78 89 L. 

,19,2) - 9,4bc 


G IS£ t * r tendon 6 i,k 96*»- 6Lk 1976 
25>-„ 6*4 pc 1 990-92 55 (19j55T 7 Ijk 


95k n 9/2J. '9 >jK 890 *119*2)7" gi-oc 
89'j* 90 'j 1T9/2). 12^pe 1 01 Ml H9/2) 

Ayr C.L. a';K 84. 

Barking Cpn. 7 it oc 91>: i19/2) 

Birkenhead 7 k 97'a (19. 2) 


Birmingham S-Lnc 9BL (16'2) 
— * <lg(2J 


6k 96* 


(1912). 9'iK 87'i« 

Bradford 313 * 67': 

Bristol (City on 13LK 104U 117(2) 

B ^iOl Con ; 3'MKDb. 24* 119/2). 5'iK 

Kfi (19*2). Glpc 95';* U. 7tiK 92L 

• ID/ 21 

Camden Cpn. 6 >:k OSH (19'2) 

Cardiff Cpn. 7 k 77':* 7 119/2) 


IZUDcBds.RW. (3/11.761 101.710 100.720 
101.442 1 01.44 I19'2» 


llVKBd5.Reg. flT.71 76i 1 OU 1 * «17.'2> 
11 LPCBII5.RC9. '8; 12/76 1 101*U 118.2) 
IlfiPCBdi.RiM. (5/1/771 100's 
igLpeBds.Beg. f2'2'77i 100H , 

1 0 thpcBds. Reg. <2 3;2f77i 100'ia 


PUBLIC BDS- ETC — UJK. (2$) 

FREE OF STAMP DUTY 

Metropolitan Wtr. Bd. 3K>B) 22 W H* 

Northern Ireland Electricity 5 k 09 '17 21. 
6!;K 61'';* '<*. 7»*k 63L •!l7 2l 
Port Of London Authy. 31-K 17 He2i. 
S'-K 73L <'17:31. fi'jpr 34 117^2' 
Agricultural Mtg. Cpn. 5'mcDb. 198CL05 
61 - 1 . Do. 1993-95 AS's. 6pc 59 «B. 
6ft« 55 L «73). 7Lpc 1981-84 72'; 
(16 2). DO. 1991-WS9i a tie3J. 9Lpe 
78' ■ <19 31. 14LK 109 H9/2) 

Finance lor Indostre 13pcUnbLn. 99L 9 
Scottish Agrieul. Sec. Cpn. 10L»c 74 

' ! 162 5 UBJECT TO STAMP DUTY 
Port of London Authy. 3pcA IS 
Agricultural Mori. Con. 3':PCDb. 79H. 

t:«m 1961-91 42 'j 
Com mo nwealth De*. Hn. SbocDb. S2L* 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (31) 

REGISTERED AND INSCRIBED STOCK5 
FREE OF STAMP DUTY 
Australia 3PC 92ij. S^txr )97S-7B *9fi* 
(19^21 S'-K 1976-79 84 U (l-a’2). 5'iK 
19S1-82 74L H (18/2). 6 k 1974-76 
99 HO- 6 pc 1977.80 SO:- (19/2). 7 k 

East* Africa 5 :PC 60 (16(2) 

New Zealand 3 k 93 (1 6 2). 3i;pe 1981- 
84 59'* ' 1 8/2). 4pC 86 . 5HK 69 > 
07 21 ' 7'4DC 1980-92 S 8 '; «1B’2i. 

71 .pt 70.- (19 21 

Northern Rhodesia Cpc 1978-81 79H 

Nyasaland 6 oc 1978-61 79L (18 21 

Southern Rhodesia 2 'tPC 31 S 4 2 29 3pe 
29'.* 30* 4. 3';PC 1967-69 25 117 2). 


S’ipe 1980-85 22*. 4oc 30'ie (IJ-ZT 
4 :. pc 1977-B3 27-iet 7. 4 i:OC 1987-92 


«pc . — , ... .. 

19 H7r2)- Sot 30 ' 16 '17.2' 6pe 
1976-79 43 <TB.'2). 6 k 1978-81 42 1 

Nigerian Ports Authy. 6ncLn. 65b 
COMMONWEALTH CORPN. 
STOCKS (1) 

Montreal 3peDb. 21 

South Africa 1 Ren- of) 9'ipcStlf. 904 H U 

Smith 'Africa 'Union el) 5HpcStk. 98 H 
(16/21 

FOREIGN STKS^ BDS M ETC. (1) 

COUPONS PAYABLE IN LONDON 
Chinese 5oc Gold Ln. 1913 3'i. 5 k 
G old Ln. 19112 3* nO-2) 

Greek 7pcRef-Ln. 61 (17-2) 

Ireland iRen-i AUKNatl.Ln. 73 06(21. 
9 'jK 71'; i17 2l 

Japan BpcSUo.Ln. 1983-80 66H (19/21 
San Paulo 'Statel Coffee Inst. 7*ipcBds- 
(PL Aj 66 M7/2I 
Uruguay 3':PcBds. 700 (19V2I 

CORPN. STKS. — FOREIGN (— ) 

Pernambuco SpcUi.Bds. 60 (10/2) 

U K. AND COMMONWEALTH 


I Banyans at Special Prices. A Bargains draw with or hetween rwi-snorohcrs. oBarsatos done taerioas day. L *®an»hw £ a'woWBJoedv 

Esduuuc. ABamaJas done for delayed delivery or “no hcrlna-in!" SA— ^Austr aliaa, SB— SBahaaiun. SC— iCanadhu i . SHK— iHons Kong; JJ— oJamaiam; J 
SMalayslan; sMe— SMeilcan; SNZ—SNew Zealand; SS— SStagaimre: su.s. — SL'murd Sta tes; S1VI— SWest Indian, . 


Aintt^iia and New Zealand Bfcs, Gp. 402 
39B 

Bank America Corpn. Com. (SUSS. 125) 
38 'j <10i3) 

Bank Leumi >u.K.) 2 M (1912) 

Bank Ireland 345. 7ncLn. 54*. lOpc 
Cnyiub.Uns.Ln. 142 (1-7 .'2) _ 

Bank New south Wales (Lon. ResJ (SA2> 
640 t 

Bank No*a Scotia <SC 2 ) 34>a (17(2) 

Bank Scotland 300* 300 S90t 303 * 
298 9 119.2) 

Bankers Trust Now York Com. <SUS 10 ) 
SUS34'- (17/2 ' 

Barclays Bank 302i* 4* 3/0 300 ® 3 7 
6 300 5 12 2* MOt 298. BUIKUnS 
Ln. 62*4 3* 1 ':0 2 't 2 1 H 

Barclays Bank inter national 7>tpcUM.Cap- 
Ln. SO >10 2) 

Bates (Edward) Sons (Hhtgv) <Z5p) 40* 
38: 9 


Ayrshire Mtal Prod 
Ayrton Saunders 
APf. 33* (19,2 


'1 Morris ana BUkvy W|H 

"**• St 



Brown SMpley Hidgs. 170 (19(2) 
Im 


Bank of Commerce 


Canadian Imperial 
1K2) 2!»u 
Cater Ryder 272': 3>: 

Cihcorn Com. (SUS4) 2 S'i6t* 5-* 

Clive Discount Hidgs, '20p) 71 
Ctmrmortjtal^BmKjrf AustralU (Lon. ResJ 

Commercial Banking of Sydney HA1) 218* 
Fraser Anstncher tlOp) 12 4 
TAPES 17A 

Gerrxrd National Discount (25pi 300* 
Gibbs (Antony) HMgs. (2 So) 49 ’1BJ2) 
Gillett 8m. Discount 220 (19/2) 
Grindlav? Hides. €Z5p) 34 3 
Guinness Peat G&- (25p) 189* 9 8 
Hambros Sits- (25p) (205 200 2. 7ocSub. 
Ln. 6»i; (1912) 

Hill Samuel Gp. (25p) 1180 IB 16. WrrtSL 
14 (1&T2J 

Hongkong Shanghai Bkg. Com. 'SHK2.50> 
341 4 3 


Jessd TovnUee (25p) 77 
Keyser Ullmaon Hide 


.. Idas. (250) 50 1 49 52 

King Stetson (20pi 6B 5 (1B2) 


KleSiwort Beni on Lonsdale <25 p> 118 
Lloyds Bank 250W 47tO a 5.1* 50 47 
6 5. 7'zncUi. 89']* 5 : 

Lombard North Central SKZndPf. 35 
Mercury Secs. tZSpt 129 
Midland Bank 303* 295 3 5* 8 300 
297 4. !Ol40Cln. 76* 4. Is (19.21. 
7';pcLn. 79 

Minster Assets (ZSpi 56 
Morgan ij. P.l (SUS2.50) SU560 117 21 
National and Commercial Banking Group 
(25p) 781; 8 7 9 

National Westminster Bank 245 50 47 8 
54: z 46. Warrants 93 Sta 4. 7pcPf. 
SB BttPCLn. B6U (19- Is. 9 kL(u 


jgsr-"* 


RAILWAYS (6) 


Croydon 6i,pc 78 '18121 

BsE»irs*«ev.«i 


Edinburgh Cpn. Sk 94 a 4 (17/2). 
86 it 119/2) 

Essex S'-K 94 (1912) 


OIK 


gJoMOW^24^*. 9 UPC 86'. 117/2) 


nwldT gn. |; ; pc lfMi' 1 , 8 ^ 2 ) 


Kendnn Cpn. Sk 96 35-64ths «» H7/Z) 
Hertfordshire SUk 78 U. ^ 


5 ■rite 631* 4U 


Canadian Padhc CCS) 13';. 4ocPerp- 
Cons.Db- 28 > 11 * 4 8 , 

Ontario Quebec SpcPerm.Db. 29 


FOREIGN RAILWAYS (— > 


Antofagasta /Cllllh Bolivia Rlv. 11 1 17(21. 

SpcPl. 34 H7;2i. 4pcOb. 30 I16i2) 
Chilian Northern Rhr. SncDbS. 74 (19t>2i 
Costa Rica 27 t!7.‘2i 


BANKS & DISCpUNT COS. (271) 

Alexanders Discount 227 (16/21 


Aden Harvey Ross 475* 

Banks U5p> 119*. 


lOpcCnv. 


Allied Irish 

Uns Sub. Ln. 119 21 H7/2) 

Arbuthnot LathamjHIdgs. 1 68^-1 712). 8 k 


Conv.Uns.Ln. 102U 1 - <J 


PLA may sell 100 acres 
to Tower Hamlets 


THE PORT OF LONDON 
Authority -is negotiating to sell 
100 acres in the old East London 
docks area to Tower Hamlets 
Borough Council. A special meet- 


ing of the full council has been 
callei 


ed for next. Wednesday to 
consider a draft contract which 
prices the land at about £3Jm. 

Tower Hamlets intends to buy 
the land from revenue account 
and to use 43 acres of it to pro- 
vide housing for 5,000 council 
tenants. Nearly 30 acres will be 
left as open space! with most of 
the balance leased to Riverside 
London. 

This is a Joint company, 65 


per cent, owned by the Port of 
London Authority and 35 per 
cent by Town and City Proper- 
ties. It has an existing planning 
application to develop industrial 
and office buildings. 

Riverside London had pre- 
viously taken a 125-year lease on 
half the site from the PLA, with 
on option to buy the rest The 
site runs from Thomas More 
Street in the West to Wapping 
Wall in the East. 

Town and City Properties 
became involved in the scheme 
by providing land in the area 
acquired through Wharf Hold- 
ings. 
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Depth stale 
icms.i of Weather 


Anxere — . — ... 

Champery 

Craas 

Daros 

Kltzbnhel 

Les Mennires 
Sauzr d'Oidx 

Seefeld 

val d'laere .... 
Wengeo 


L U Plate 

65 120 Fair Sun 

30 80 Good Fine 

30 100 Good Fine 

30 150 Good Flno 

40 120 Good Fine 

75 140 Good Floe 

70 100 Good Cloud —7 

53 105 Good Fine 5 

95 170 Good Fine — l 

45 100 Good Sun 5 


■C 

4 

4 
3 

5 
7 

-3 


Above reports supplied bp SKI Chib of 
Great Britain. Following report! are 
from other sources: 


SPAIN 

Cerler 

La Molina 


La Tun 


40 106 Good Son — 1 
10 60 Fair Cloud —3 
35 115 Good — — 


NORWAY 

Plus* 


LI lie hammer 

Oslo 

Vosa 


210 240 Good — —17 

45 19 Good — — 8 

45 R5 Good ■ — —3 

125 145 Good — —4 


FRANCE 


Aaron 

Le Coibler 

Lee Arcs 

Sturodevoluy 


100 in Good Sun — 

3D 200 Good Son — 

100 155 Good Sun — 

CO 250 Goad Sun — 


OBfTUARY 

ARTHUR PLAIRRE 


Arthur Plairre. long associated 
with tbe Financial Times and a 
member of the Stock Exchange 
from 1934 until 1975, has died at 
the age of 73. 

On his admission to the House 
as a jobber, he specialised in 
mining stocks but gave up active 
trading in 1961. In the early 
1940s, his intimate knowledge of 
the market allied to his consider- 
able flair for writing led to an 
invitation from the late Har- 
greaves Parkinson', then Editor 
of The Financial News, to report 
on events in tbe mining markets. 
He was an excellent and erudite 
contributor. Since the merger 
of the two - newspapers in 1945 
he continued to provide his 
knowledge to The Financial 
Times as one of the paper's 
representatives on the floor of 
the House until the onset of his 
illness nine days ago. 
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THESTANDARDTRUST 


LIMITED 


Extracts from tlie comment* of 
Gh airman on tixe 1975 accounts. 


(lie 


During 1975 the threat of financial disaster for the U.K. 
economy, a possibility at the end of 1974. had receded. .The 
company’s portfolio which had been defensive in character 
has been able to return to a more traditional stance. With 
two-fifths of equity holdings invested abroad. Standard TrusL 
will ibe able to participate in the world wide recovery antici- 
pated in the months ahead. Holdings of British company 
shares predominate however and shareholders’ fortunes depend 
on no relaxation of the more realistic policies recently being 
followed by government. The hint that dogmatic, socialist 
political principles are being shaded to pay more regard to 
profitability has become more firmly justified. Government 
is realising that without industrial profitability there is mi 
additional money either for industrial investment, the payroll 
or government spending- More sensible policies are beginning 
to control inflation, but leading trade unionists are under 
pressure to influence government to relax its effort This must 
be resisted. 


The Board continues to give importance to increasing the 
dividend to shareholders and it has been possible to increase 
the year’s dividend by almost 10%. The dividend is now 36% 
above that of 1973— a compound growth rate of 11%. which 
regrettably only goes part way to mitigate the effect of inflation. 


RECORD OF THE LAST TEN TEARS 
Tear to Total 


31st Dec. Income 
£ 

1.355.693 
1,343,384 
1.4SS.772 

1974 ’2,149,943 

1975 2^05^44 


1966 

1969 

1973 


Dividend 

Paid 

P 

3-625 

4.000 

4.750 

5.875 

6.462 


Total Net 
Assets 
£ 

23,641,465 

36,174,642 

51.394,719 

25589,361 

33,460.476 


Net Asset 
Value 
’ P 
SI 

1351 

204 

94 

148} 


Copies of the Report 
Secretary, Winchester 


and Accounts can be obtained from the 
Use.. 77 London WoU, London EC2N IBH. 


470 8* 5* 


on* '1(W' IS); 161*. 7 k 

ntyCiwXJns-Lfl. 3B '1812) 

Allan (Edgar! Balfour (2Spl 75 

Align (W. G-> mown) (2SP> 36 (1792) 
Alliance Alders (1 Op) 47 

Allied Colloid* (10p> 110 _ 

Allied Insulators )2Sp' 31 30 (19/2). 8 k 
PI. 33 

Allied Invests. (Sgi 30 2'a 

Allied Plant (5p> 20 IS I h 

Allied Polymer (25m 76ij®. lOncConv. 

Gd. UrhcU- 84 . 

Allied Retailers (10n» 133? 6 H*2) 

Allied Suppliers 6pcUiuec-Ln. 55 (ISrzi. 
SlffcUnsee-Ln. 47 <1B(2i 
Allied Textile I25P' 84'j 
Alpine Hidgs. (5pi 24 (19/ 

Aluminium Corpn. (25pl 

Amalgamated Industrials (2 So' 13't 
Amalgamated Metal Corpn. 216 
Amalgamated Power Engng (25pl 53'r 
I19'2) 

Amber Day Hides. 11 On) 271; (19'2> 
Anchor Chemical (25pi 51 
Andersen Strathclyde (2Spi 450 2'i )'i 
Anglia Television A (2Sp< 120* 18 
Anolo-Anvcrioin Asphalt (25pi 170 (19 2) 
Anglo-American Industrial Corpn. (R1< 
572p <17'2- 

Anglo-Swlis Hidgs. '25pi 30 (16i2i 
Anglo-Tronsvaol Inds. (R0.50) JU51.67 
(17/2) • 

Anglowest flOpi 211* (18|2' 

Apployard Group of Cos. (25p) 46J (19(2) 
Adiuuutum Assocd. Cos. A <5pi 1.91.- 
Arernon I A.) /Hldds-' (TOO' 36 
Arid Industries (25 p> 24»rai* 5t® (19'2i 
Aril no ton Motor H«J"S. (25p) 81 (1 0/3 1 
Armltme Shanks t2Soi 67. New (25p) 
67(19 2-. lOKUiuec.Ln. E2'-® 
Armstrong Equipment tTOp) 67ii?* 

Ash Lacey cspi lafl:* . 

Asti spinning (25 d) 3D': MB 2' 

Associated Biscuit Manuf. (20»l 66. A 
(20p) 64 (19 2i 

Associated British Eng. (12'rP) 5. 7ncPf. 
24 

AssKlated British Foods C5p) 63 2>i 2. 
7'«ecDb. 58 ■* (ID^L 5>2KUns.Ln. IEHi. 
7>*KUni.Ln. (SOp) ^S- 7'aPCCnv.Uns. 
Ln- 192 


Brocte Group of Companies li 

ISSJ'!" 8 - nop) « n&a 
£««,?iiro i u (10p) 48 (17/21 
B ro° fc S?nd Liebig i28p) 40 38 1; gi* a 
■«> <1 40'; CI8/C). 7HaeiSl. 
-”^J19l2). 7pcLn, 50 (19/2) 
BrcrthcThood (Peten (50p) 79 
Brown and Tawse (25p) 69 8 9'- 

rasp")^,^ ra**" 

<10B> 16,1 13 ^- 

grironleo iZSpi 37* (19/Z) 
zo \tii 2 t roup ,2So;l 3S ‘ vtfl ‘ ,ZS P J 


Devetoomenx Securities 235 (1S«2). < 

220 )16'2). Z'ikPi. 55 
Dew »G.I l2Sa' 116® (19 2) . ■_ 


Dewfilrn (l-J.) JHMgs.l (10p).57 (l6 2) 


Dewhurst and Partner |10«H_12 (1750 


Diamond Stylus (IOpi 1l 7l6l2i 
Dickn "" “ 


Bid lough ( 20 p) 80 <16(21 
S^iS er D f:. l,,r * ' 2 °A’ 3S 4 (17/21 
Bunal Pulp and Paper i25pi 940 
Burco Dean (25pi 

P^*35 ^18/2)“ <ZSl " 39 ® ”»«'-■ Gk 
, ?P > 12 '1® (1912) 

Tra5 t JMS2S l,r * ,2Sp> 56 < 17 «i. a 

nSSBi'ra-j 1 n 6 . 121 .-. -"*** A t:L5,>, S44 
Burrell (Sp) 8'p 9 S'* (.15/2) 

Borreudiis Machines 3 X.dcLd. 192*. 5':k 
(. n. 147® 50 

■M* 1 -'' ^£“2 -fSta) 68. A CSOpl 60* 
li O » B ^ S 2_5 0, i. S8 7J. Warrants to sub. 
(17/21 A ° ri ' l,r,2, ■ SSL 


EmE! 45 (IGJZt 

Butlln ■ S'-pcDb. 571 - 

B ?*M7/2f H “ nreT aspJ 3*'*. 8pcOb. 621 a 


C— D 

CC.H. Imrmmita riSol 31 2 M*U) 
,TOo, 20 >2 M7/2) 
coblelom, Group i5p) 5<«* lT9/2i 


ickinson Robinson Group <2Soi 129 8 
30. 7-VocLn. 58J* i{ 7ii (17/2) 

□implex Industries (5 pi 7'1* 7 
Dlnfcle Heel I5p) 13 _ ' 

Diploma Investments USP' 54 6. 

IO'jkLb. 66 (17/2). lOijpcPtiy.Ln. 103 

Dixons Photographic MOP) 79«t 9 80 
(19/21. A (10P) 77* 8 7 M9)2J 
Dobson Park Industries HOP) 45'* 

Dolan Packaging nop) 55* 

Dorn Holdings (lOp) 43* 3 
Dorada Hidgs. <25p' 50 1812) _ 

Douglas I Robert M.) HldgS. (25p> 67 
(1 9>2) 

Doufton Co. BUpcUnsec-Ln. 57 n6/2< 
Dover Engg. Group (10p» 8. 3.85pcPf> 
31* 

Dowding Mills i5pl 20 
Downs Surgical <10pi 43 07.2) 

Dowty Group I SOp I 1 56 7* 8. 7 pel) nsec. 
Ln. HD:* (19 ill 

Drake Cubltt Hides. C2Sp) 8 (19*21. 5 k 
P f. 18 n&*2i 

Dreamland Elect- Appliances MOp) 42 
Dubiker (5p) 13 12»* C19IS). IlSKDf. 
I SOu I 30 

Ductile StaeK 92 (19i2) 

Dufay Bttumastic MOp) 39* 403i? T? 
Dufav Tl canine 54* M9'2i 
□ unttee-Combex-Monc (10 d) T57 
Duncan (Walterl Good nek r 142? (19J21 
Dunhill (Allred) (10p) 238. 4.2 k 47*h 

Dunlop Hides (50pi 76 l* 5 '2 7. SJUpcPf. 
41* 5V <f9l2». 6J<nc2ndDb. 551j® SO. 
7wj2ndDb. 53 2L 06/0). BPClkMCLfl. 

Dunlop Textiles 46* 

DupM Intnl. I5pi 3t* (1912) 

Duport <25p' 65* It 5 
Dutton-Forshaw Group QSp) 26 <19<2>. 
V*r. Rate Unsec.Ln. 77 'a (18r2) 

Dvkes (J.) (Hidgs. i (ZSp) 43* i19/2i 

pi9 ' 2> - n “- 

U5fl ' 27 f16 ' :z, ■ 


U-mm. 


B'tpeOb. Hi 


I1CT21 


K Shoes t2Sni 32 

ritSSSy tSlM> (25P) 34 . ff*e» 

kSSSw mc «hb**K-** 

. W.- 46 ? it«/ 2 ).__ 8 «lLn- 62 

i thSl 

kESocST (Prarislon MertA»«** <97* , ^119-S 

Jjt* (Robert). - Tarlur ITOp) W' ' * 


,, 4^pc0bl 68 (1412) : 




\ Midland CatriO pvoc n . <3 



Kode Inter. 

Kyrik^Sove DritauiiTGrp. MOP) list* 16 

tf— M - 

LC.P. HWB*. M® •• ^ »• 


GdtauftMK. (2te\'3- . 

Mncbeu SoowifOw 25 », • 

Mla cbnc ww) (Httfgi ) f25oi 7 ;' 


-sa w ; Mo*™. iKtoeerf of BriRol l 

JCwibform l20P>..Mj. — VSM. 1* | 1?^ 


.. i-J r 

Ir 


I Mono 


3» 




®S) 22 (1 


40 

Nnrl Meadwt 

' 417.J) - 


LC.p. Miag*- 77v / M7.2J - - . 

i*V «» :«•"■ ess BSS'BBWi. 

iSJ^ans,-^ <. * 3 COT ** S N- 




.•t; 

- v, ~-i 


Upw Charlotte t*riL - MOol 
; Montex MOM IT 


{MO WRWi; gdtaV (2 So)- 80 7 
; Mab)ie »d <2tei ITfl'j*, ” • 

< Mtwi. Gro- nop) 9 Sho €+ 


Lake Elliot |2SP) 

LMifaert Z Ho WMth Gn». OOpF 42 M8/2) 

70 . 

’waa ». . ... . 

til^ indj. (500) 860 S-iG U4 J . ; ; 

H5££e 's?otz_«te) *31 UK21 i*aL ' ** ***> ’ 



jH! 

3r 


Lee (Arthur) 5 ms iilw iv nmt EadonnftiOoi is «. 

Me Coooa- «?») M 7 k V^-Iioj 1 


)ycrs 05P) 44 3 (13 


£SS^; ,, Sre« n P£5*_gOP» 65 J. PI *2) 
LmWK GroUP MOO) 35®. 4 I1-J2) -. 


JSfSS TOw tfeJSJ '. wb 

L^S^Pr'o^ 'te) Ste) 4^ . 3 * 4 a 


Do. 


Ley«("(2CiP! 1® : ! (1*7) . „ , 

Vjiofmi 7 pcP». ,-52>7. 21 


t HtrytaUfflj -si 

l M6?S B “* 

JJffwCT gQb. 76 

■ CWWMf - .fcdwtrtes 

(19121 - 

HewiMR Jodostrtn (23 bI « 
Newmao-Toaka (25p) 4S* - 
093* 


■% 




Nottt* add Loud <1 Opt 3t* h 
Nortroa (ZSpTmut* 2 2 *s-*r 
ioo 117121. 7) — 


ftonk Hydro 


7UPtt.tL Got. 1 

AJL <K.Kr.eot* 


19 W? 7 *H 


^Sr, «r , 4‘ S?fvh' d Hi 2<Kl Sef. 

wu 13 10 116131- fWttxaj). «wry Ttt. 

to sub-’eonv. Ord.) 47*a 
Laryland Pa)nt G;So) 34 

Foundry *3501 5^i ® • _ 

Uotuirm ^Leisure Inds- (10P* 370 I’IB FBPM 

(VSK 2 ) . , 93Sgrt»«icdAn. «7* 

uu£lialt HOP) -Sf .62) - „ . • Norton firooo Sba. Com. (St) 

LIHTOIF. J- C.I. rasp). 54 (192). taClA., (19.2) . • 

102)1612} ' r Norton (W. Ell IHMos.) Op 

Uncroft Kilpour. MOpl 37lj (-16/X1 . Norm Secs. (Ital 29® . • 

Lindsay Wdl^ig (2te» 16® Norwstt HoNt .(2SPI 45*. • 

ttaSJ ,s c^ete B Mach. «iboi ’-9>i- *!**" i fiSwootam rate) 87 

(l.op) Z0*_. , „o-s. • L NottingMa Pataot Brick (50o 

• WM Uwhm )ZOp) 22. 
Ln. 43 (172) 


'iMfiSd <L HM9«-^23Jd U3» S UM) 

.Unread <25p) 37 117 21 


-■'4 Hater _ra ,5p) ^3 ;5(M1 , gs'-jS (192) j Nonte- -tincock H0cr 95® rri 

ijSd^F- R> ‘npld^M rasp* &B*. NewjNn^wm fodn. (5M.i4k.-U 

xL^K atanSsT CHlWw (5P- 101* (17 2r. Jo* _■«« ««» <MJW 

li.«*hart V tAftr«n '«»> 99)- 100 ‘ )193) | Ooron- WHson ‘(HW9i;i * 20 p>' 
ftSdon andMUiand Indostval* (25p» S7 - Dcexoa _5»*d.- C2Mi J34 30 < 
lESSSS NortRdrn Group L2Sp> 41* 1 ’ll Office gjrironte .MocWues IS 


London Northern 
3 40 


London and ProrindaF Paster Groin* («h» 
i, BKPf. 56 


London Brick (25p» SB 
i-teSton Transport Hidgs. (Sp) 32»a 3)| 

'rF^VS V 3 WB W'AUU' 

issritc’ nm> 

S, WaatsSBltH .w 

Lowuind Drapwv Ht*»- Uapi ZB* sore 

L Si 2 industries 2T1 73 « IZ^W- 
UnsXn. 94 -7 1 K. 1 * M7. 27. 7 k»cU 

■ L J£e1scMt.Db? UW-' 6)«peUnsJLA 55': 


70®- 


Shs. ( .'- 


Ofrex 

Deary 

1SP» (18(21 _ 

(fiver (George) (Footwear) t 

■ I62J 1 * 

Oim Paper' Mill UOe) 22h . 
Otympia 4pc1«Db, 95 (1Bi2J , 
Olympta- rnedecre)- CtooriS .« 
Done Drtpts. OpcOanvAA- 62 . 
Osborn (SamnD (250' 60 1. - 
OveretOM m*. (4)0.1 2 >1> -568 


OHM- Owen (ZS»> 7a ou - 
9 Go. (25» 5 . 


A 


Oxley Prh»t l o g 
Dnacd.Ln. &5 
mild Gross) 4bte)-i62 3. 
SflWZ) . • 


PMa (HldgO (ZSn> Mt* 
Palace (Tercnayl ODn) 18 iV 
Paradtse TB.l (TOO) 24 
Parkar KtoU L?5oJ 65 «7<2 

Wl3and Textile (rttdgvi asr 
Patent Indcntrl. Gp. '2Spi 5 
P a tn oao n . if).! Soaf - (2Sp>-2 - 
Paterson ZeChenis (25 d) 40C 
360 


'l-t 


M.r.i. warebposes IlOp) 47'rW 5 4 *xTJ ' pa^, white's OSp) 75 *16' 
ci-TTrir Holdings (2Sp» 79. 7-aPc|p el j, 


M.K." Electric HOW.DBS C2Sp» 

MJC^ L RelrigeniUon pop) S2 l SO 
M.L. Holding*.. (2Sfl S3 (16/2) . 
M.Y. Dart (lDP* 4Si» 


. 1 Dp) 12* 13c 1 
Pearson Longman 125c) TT5 
8pcUasaU.n. 55 (16 21 
Pearson lS-> tea (ZSpi 1441] l 

m t uart 1 <—..■ — - Uracd ln. 71*' (19 2 f ■ 

Macanie CLoodo* . (10*)^ -17 s ?* 17® IB.peek HWgs. U5p) ; 22 
(19;2.i . . f- I Peerage Klrmmgoam < 10 o] 1 

Macarthys >^*rinac^)c*ll OOO' B6^ 6 Pegler.Hrtrtrtiey. *2SP' 162- 
MrUrlM (Oonertl MidOWRin DOP) iso _i j- a* MfrZl 


McBride (Ronertl M-ddleron OOP) 130 .1 Ln. 56 \ 1 fr 2 ) 

McCoraoodale 214* 1 Peldayne (Hktgs.1 It Dpi 17 

Ma^uiane Group < Clansman) (25p> 5B * f penMne Motor Gp. nop». 4 
“(19'2) . Penrad Gp. (23p). 26 (16,21 

Mockav ( HuoWraSp) A4. : * W* ■ Pentfaod Indus. (IOpi 7 «18/ 

McKeUinlo Brtgber* «Sp' 71-j* TO 1 Pentes .OOP) 50. ItecUn 
10 KUns.Ln. 166 JD) 73(19.2) I n9<2) - 

Maroberson (OonaWiGrotmUSp) 46>z ( Perkm-Elmer ApcUnscdXn. 1 

Madame TussaMs «P> -I” L , , perry (Harold) Mows (25p) 

Magnet and Southerns (2te) IM* 1* * ■ PHbow Hidgs. (lop) 136 » 1 J. 

56 64 (197) - .. . 1 Peters Stores" (1 OB) 53* r )»1 

Maldennead investments (Hidgs.) (5pl. 63 j n 2 < 7 o'T) 9 © 

'1 <162' rt c,. as I Philips - Lamps .. tndg. «W 

Malllnson (W*.) 0*W *4o« C23p> 10.41 

(1* Zi 1 6 -tec 2 ndP 1 . 84 r 1 B 2 , PmWp* Finance- samcLo. 78 < 2 * 

Msugemetit Agency, and Mtnfc OOp) ss ( whoenht Timber rate' 22-. 
Manbre and tete.M -134* S. 7**Pc fPhoto|rt> in t«rirtl.“25o( 32- 1 
Uns.Ln. 9S06.2* t, txaiit f Pickles 1 William) nO» 11,:. 

Manders Alklta- J*$.?L ** i2 %m ‘ill? ' . 1 P*teo Hidgs- .A XZOol 56 
MaKa^Je aronre HWgs. I25W 1 Pillungton Bros. 309* 14 9 

psffl. l&CS2.J5fi C V?S fe. Dtd (ZOni ' P-tney. tewes. _S«» 5 «Me)UaL 


•4 


Vroi 

—A 




HTV Non.V. (2iol 57 6 
Hoden Carrier (25p) IOI*. 1 1 KUi. 93 
Haggos U-< oOni.-slie- 20* 119 / 2 ) 

Haighton Dewhurst (20») 'I6>a 
Hall Earl (BP) 10* (19/2) ■ 

Hall (M.) (25p) 119 (18/21 ' 

Hall Therm Djank (25 d) 87!]* SiO 

d® 7? fa Li a 6; 4'* ... 1 Money mmi -1 w , w *w-- .- ■ 

Hallltc Holdings (KOpl 760 1 Marling. Industries^ (IOpi 14. (19.2) 

HaJma (lOn) 14® (192) ‘ MartiSSti CojeecHsh (10p» M 4 A _ 

Halstead (J.) ’Holdings) iiOpi •>> Sfepc Marshm (Thomas/ (Loxlev A (25 pi-24 


■ uMW ^ on- 

^•l-TPf^BZ-PS^ioo 


I Pit lard Gp. <2501 


Pf. 26 '16/2' 


Haminrorne (i2«-pi 38 
lustrlas ‘ 


Hampson Indostr 

Hanger invest. (1 Dp 


(18/2) 


i 5 iail <16/21 

CSAO-SQ) I 

Hanson Trust (25pl 138* g!].5 
B 51]. E'-KLn. 91 It 1 . 

Hardman (T.l tens «10p) 12 (17/21. 


Kanim«c_CorporaUon. (SAO'.SO) J45 (1712/ 


431] 


Hardy (Fumlshfr*) R res. vot.V (25p) 

Hargreaves Group (ZOp) 40 (18/2) 

Homs Sheldon (29 p) *2 d 7/2/ . 

Harris (P.l (Hold mgs* (ZOp) S4 » 1 (17/2) 
Harrison Sons 42 44 (16/5) 


Harrison CT. C-i (25p) 51 (17/2) 
' d 9i® (19/2) 


Harrisons Crostleld 

Hartwells Grow (Z5p> «9'*« 8 (19/1) 
Hawker Sbbfleoy Group 407 S 8 3 ‘ « 8. 

S’jpcPt. 4SC. 7 UkDP. 59*z ft««> 
Hawkins DcrelooracntS (So) 8. 

Hawley Gaodall Group (Sp) 4>i® 

Hdcne of London (lOn) 10 * 9<* 

Helical Bar (25p)'30 (19/2) 

Henderson Cl. W.) 

• 19/2) 

Henoerson (P. C.) A N^V. (I Op) 46 
(18/2) 
lenden 


(Holdings X25p> 141* 


441*® 


Henoerson- Kent On (20p> SO® 

Henekey's 7/»Kl«Pf. 55 (19/2) 

Hemvs rzd o' gal; <i*ra) 

Hup worth Ceramic Hidgs. asp) 

3kO 2>x. UpcLn. 98 CI7/2) 

Hepwerth (J) ten A ( 10 p< 36 fl 
CIOp' 37* 6 . 70CA 
Pt. 32 (19.2) _ _ 

Heron Motor Group (2 tel 34 5.(1712). 

lOpcLn, 74U b 1 T 6 IZJ 
Hestnjr )25p) 61 2 8 QI 7 - New (2Sp> 82* 
- . - -»-u .(1 9)2 


Marehal! 
Marshall's Umv* 


»v Invests. (25p> 


§il'. 


ax) (2te) 83* (»( 
MarshaH** Untaersoirasp) 1 12 . 

Martin (Albert) Hidgs. OOP l 30 <7 (1«2) 
Martin-Mack <25n' 119 


Martin li)e~New&<i*nT (2Sp)_152 Ji7(Z) 
Martin (Toon Metals .Group, £10pi « 7 8 


Martooair loternatl. <20u> 124 
Masswy-Ferouson Comtes. W-o.*J SUS2»t»* 

M a sse y- P ero uspp Hidgs. 7‘iPcUosecLn. 

S7H <17(11 

Matter Platt (2S« 62 '• 

Matthews (Bernard) (25o 1 85 (162) - 
Matthews Hidgs. (IOpi 48:;* 7)** 6 h 


Maxllm Fashions (10m 13 (18-2) 
May Hasself i25p) 87 z 
Maynards (25p> 93 (f7-2). 6p 


faynards 

(18/28- _ 

Mem Bros. Hidgs. <25pl 36* 4 
Meat Trade Suppliers C5pi 86 
McdmJnsMr (IO 01 Zp 17 fimr 
OJtt Hidgs. <5pl 81: 062) 


6pcPf. 


( 1 * 2 ) 


Melville Dondas Whitson (25p) 60 
Mcutmore Mfg. (5p) 14 «; 

Menzte (J.) IHUk.) (25p1 120 (l 


(17/2) 


Mem- Group (5p) IO* 
Metal Box 279 ' _ 


09/2)- 


_ 8 7 3? 8T 76 85 7S. 

j»JMA 76* 6. 10‘ipcUra.Ln. 77 


»«7Te® 


Hewden-5tuart' Plant OOpJ kSij (19'2) 
Hevwood Williams Gro. (SOpi 24* Cl »2l 


Hickson Welch <50pl 330 

- - i| 0 8-2) 


Ighams 

Highland Elec- Gro. (2 Op) 13';t 

aip^sssswflA 


SpcLn. 63 (17/21 


Hleld Bros. I5P) . 

Higgs Hill (25p> 52. 

Hlghams rasp/ 31 - ■ _ 

Hlghgate Optical Inds. (10p) 37 
... -1 — - - 13 is* 


HlDardS (IboJ 93 118121 


Hiltons _Fpd|wemr_ i20»l_ _51 ^ 5081 «9 2j 


Cmdbury Schweppes f2te' 51 h 50'; 


AsSed. Dairies (25^202* A 3 


Aucd. Electrical Inds- CSV 
AiSCd. Eng. OS# 1 84'j* SU* 4 3 h. 
BpcUns-Ln. 59 (18/2) 

. Aascd . Fisheries (2SP) 25* 4. 7UpcUna. 


Ln. 47 (18/2) 

1. Leisure (5pi 29>* .<* 


AfK() L 

Assed. Manganese Mines S- Africa {ROJO) 
12«* -i® 131* , 

Assed. Newspapers Grp. (25p> 11B 


Assed. Paper Inds. rasp) S®'i O 73) 
Assed. Portland Cement 


. Mnfc. 180* 75 3 

» 6 1 SB 77 70, _ S-tedSnODb. 431* 
(17-2). EUpcUm-Ui. 36 (17.-21. SscDb- 
46';. 9pcDb. 65*. IdUscOb. 75 WI 


Assed. sprayers (IOPI 22* (192) 

_ " ' (25PI 71* h 70 


Assed. Television Corpn. A 

Astra 5ecurltlac nop) 16)3 15'< (1»2) 
Atkins Bros. (Hos<erv> (ZSpi 26 
Audio Fidelity (lOp) 24* 1 19112) 
Aucuotronk Hidgs- (IOpi 38® 

Ault Wlboro Grp. (2601 SI 2 (1931 
Aurora Hidgs.. (25p) 52L, 8pcCnv.Pl. 75 


(18i2l.7lroeUnS.Ln. 41 neazi 
Austin (Ei Oondon) (26P) 40 rJ8»2/ 
Austin rF.i ( Leyton 1 flflp) Bit /1B£I 


Austin (Jaimtsi Steel HWci- (25ai 68 
Automotive Product! (2te) 45<:D Jj 
Anna Gro. (Sn) ieuo ':t* I* 

Avervs (23 01 113* 13 12 
Avon Rubber 72‘j 4 5 


(19/2) 

Calrd (Dundeei <25pi 39 (16/2) 

R S be » A (1 Dpi 17H (1712) 
“W" Assa5, cinemas 7pePI. 47'j 

Comlord Engineering ilop- 41* 

Campan >10 di 31 >18 2. 

Com rex (Hidgs. 1 <2-*p. 44® 

Canning jw.i i2spi 42J ,19'2> 

s”- n‘!^2 , | 25PI 130 40 11921 
Capper- Ngi l| clOpi 4B:- 5 
Caravans Intnl. i20pi 38': 


7 UpcLn. 


Charlt'. Eng'neerinn'Gro' .25pt 38 < 792 . 


Capel and Leonard flOpi 70 69 
C-wjWn Inds. '25pi 72 <16/21. iopcH. 6 S 

Caron/ (IOpi 6 >-o 6 

«50pi 92. New raOpi 19':* 
19 »: 19 1711 pm 

Orr_<John> cOonv«t«-) 125 pi 40 «19M2) 
^‘LKP^SOi 9 ; 2 < i lflB ‘ 32Ji * 11 ^ 311 “ 

a ^, H 5 T' ' ,0B, 47 

Costings napi 29 <16/2) 

Catero lll ar T ran or sussou 07(2) ' 
Catties iHidps. ■ noui 23 4ij 
Cavenhim (25p> 12312;® 4® 3 4 4} 5 2. 


Warrants J57 St U921. 7pcPf. 53 n«2) 
cLn. 65 


10KL 


< 7 i‘^r- s7 - •*-*- ««- 

C^^Hhto. (25p/ T 68 . S)*PCLn. 90U 

Celration Inds. '5pi 11 <h* (19/2i 
C eltic Haven 1 5pi 14JsO l<« 

Ce ntra ; and Sheerwood (50) 26 7 (19/2) 
Sees. (SOp) 2 £hC (19/2) 
Cw™ ^ Mamilicturliig and Trading Gro. 
nop* 53*2 2 's 

Cwittal Wagon i25p) 32* t*. -7t*pcLn. 79 

Centre Hotels (Cranston 1 (IOdi SO 
Ccntroway secs, ilopi 20 

Century Secs, flop' 10 118)2) 

Chalmers 1 E .1 (Hidgs.) n-Opi 29ts® (19/2) 
Chamber!, n and Hill <25pi Z9 (18/2) 
Chamberlain Phipps nop) 21 (19-'2) 
Chambers and Fargus i5p* 15 <i 6 / 2 > 
Change Wares (IOpi 3 *. Hr (I7?2i _ 
K 3 !"* 1 J ? nn41 IdYcats. (Sp) 56 (16/2) 
Charles (Davldl ( 10 p» 18U 
, .rrington Gardner Locket (25P» 36* S 
.SocLn. 35 (17^2) 

Chloride Grp. i 2 te' I04h* 3 2 
Christies J BtnL (10 p) 52 3 
Chrljtle-Tylor nop) 102 * 


Chnrjlcr United Kingdom SlpKDb. 52 


Chubb ten (20p) 'iai 
Hidgs. 


:iro 


(Sp) 13 is 


• E— F 

C fS“. 1 9 (16/21 

EM! <500 ] 1 240® 36 8 44 6t 1 itf 5? 3 
f- ®- fp 37 42. SecUnsK.Ln. 36 
62 {17<2J - 8,M * 

34 <1 a/ 21 . 

r.£r t r.T lted r Vt9,1 34 119/21 

E Tl7lIl°* Se * E, * n ' B Groln> tT0,y *t« «2 

1 42 (,0l2h 

SSiWTtW 

IJ*co . n>«Ws. (Topi 27i si 

dWaiafi 

Ije ctrKp mppnewa dopi 124* xii? 4 ; 
3S^64* R "'“ J * G °‘ <10B) HO 

E JiS^i fBJ ,2Sb1 6s,j *- eraocOb- 70i* 
1,001 39 

li'^, G S i a h, «“i 1 t <D 5 '’U”^ 34 ,h 

Elswick- Hopper (5 b) 9 

Elya (Wimbledon) *ZSp) SO (17,2) 

Emms (T.) (IOpi 55 (1?;2> 

Empire stores (Brad lord) (230) 90 
Empress Services ilOoi 3-* < 1B/2i 
Emu Win® Hlogs. (25p) ISO 78 (19.2) 
Ena/on Plastics ?25pi 54 117/21 
Energy Sendees Elec. (10p) 3 

1 J E - ) So . n * (Sp) 23 «17.-2( 

Englsn Overseas Invest. OQp> A>*« u 
English Card CiotMng (25p) 41 (IB 2) 
EnoUsn O'lna Cla/6 [2SpJ 92* Jt* 1* 
90 1 901 J 89,1 82 ‘ 7 ' l,i,cL,, ■ 57i « 

English _Bectric 4 k D b. B3'». SacDb. 
(162). 7pcDb. 61/** It* 6Q u* 


Hinton (A) Sons (IOpi 52* _ 

Hoechst Fin. lOocGtd.Ln. ,147 It« U* 
Hoffnung I5l (25pi 99 (162). 12pcL.n 
in n» 2 ) 

Hollas Grp. 

Hollis Bros 


, (5PI 44 (1^2) 
ESA (25p) 5a_ 
Intnl. (IQp) 70 


Holt Lloyd I ntnl.^UQri- 70* h _6* 


Holt Products il on) - 551 -: n»2] 

Home Charm (lOp) 91 (17/21 
Home Co. Nowapes. (25p) 29 (17 2) 
Hoover A (25p1 323® 5*. 

HopkHiaona Hidgs. (SOpi 64 5 
Horizon Midlands Spi 36 7? 

Horne Bros. 7 -UpcLn 49 (17,2) 

Hotel York tecPt- 40 (iBfti 
House Of Fnaser (25pl 98* 1 h 2 3 90«i? 

1 90 h. BUncLo. 58® (19/2) 

House of Lerose (25p) 55® 


House of sews (Hhfgsj CIOs' 9L (18/2) 
tarn Grp. (25 m 34.-(17/2). 


Hoverlngham 
Vtg, <25p) 28'* 

Howard Machinery <25p) 490 6>z 


Rest. 


Howard Tenons Services (ZOpi 201* 
How den Gro- 


.. raspi 82 

Hudson's Bay Shs. nor 14*,*?® 

Huletrs Cpn. Oil ' 178* . 

Hunt and Moscroo iMIddtetom 15P) 1 3>j 
(19.2) 

Hyman (I. and J^i (Sp) 11 >a* 11 (i9/2 


I— J— K 


SI 

fig.si 
Ertth (25p\ 78 (19:2) 

Esperanaa Trade Transport (IZ'tp) 99 
EdcalvPtUI Pdlp Mills (25 p) 62* 
European Fen; 1 ^ rate) 70 1 701* 69 h 
Ever Ready Hidgs.) (ZSp) 1 IB 
Everod .Hidgs. rate) 9 (16/2) 


Erode .HId9S-_(20^)^60« so 


Ewer (GJ MOpl _ 

Execute*. aotfies^|0p>.jp _<18-2) 


Expanded Metal . 


75: 5 a: 4 Sid 


F.C. Constr u ct io n CE5pi 63* 

F.M.C (25P) 45 

F.PJk. Construction (25p) 12 . C/9'2 ) 
Falrbalrn Lawson (25p) 24 
Falrdouoh (Leonard) (25n) 191* 90* 
Falrey (25p) 76i* 7 New (25 p) 78 
(i7ra) 

Fairfax Jersey <10ol 11* T1 t. rMKO) 
Fairview Estates 10p) 54 (19/2) 

Farm Feed <2te) 54 nTWU 
Parnell Electronics (20p) 89 (17/2) 
Famworth (Robert) (10p) 7'-* (19/2) 
Fashion General (5p) 73 M9/2J 
Feb International A (1 Op) 20 -’19/2) 
Federated Chemical Hidgs. (25pi 59 60 
Feed ex MOp) 31* (19/2) 

Felixstowe Tank 7 'jkDP. 66 <>1%U 
Fenner CJ. H.l (Hides.) caso) 133 (1W2) 
Ferguson industrial Hidgs. (I5 b> 67 (18/2) 
Ferranc-' 5.60 k 30? 

Perry Pkfcorlng MOD) 51 (19,2> 
Fertlrnuin <B.l tens i20p) 47 (19/2) 
FkfelRv Radio MOp) 73 
Findlay (Andrew R.) <25« 22 Mfi/2) - 
Fine Art Developments (5p) 240 34# 3 4 
2 :; 

Fmian (John) MOp) 2«ii h ub,2> 

Finlay (James) (SOp) 131 (19/2) 

Flnlav Packaging- (Spi 17® 

Fisher (Albert) (5 bj ioii tig/2) 


I DC Grp. I20PI 106 (1Bl2l 
IU Inti. Cpn. 5IM. iSUS1.25r £10>i. (18/2) 
ibitock Joftnsen (25p) 91 3 
Illingworth Morris (20p> 35 H9/2i. A 
(N-Vta.i (2001 32 30. 61- KPT- 391 

11912) 

Imperial Chemical .Inds. 386® 5® 4I-* 


S'* 


59® 8® 91- I* 9 9J 


92--** it*. 

10'jpCLn. 77 
VmKrial Cold Storage and Supply ifto.2S) 
97 (17,21 

Imperial Grp. f25pl 031.® BO i. ij? ti. 1 
1 : 79 1 |. 4pcLb. 71-4®. 5 VpcLn. Slij. 

G. SocLn. 48'*. 7. SpcLn, SO'*®. 1o.5ocLn. 
75 '*. SPCLn. 79 1 2 * 8 ■; 9 
Imperial Metal Inds. <25pi 59'; '•? . 9. 
5'jpcLn. 37'** 71 I19;21. 7>*KLn. 57. 

BliKLn, 63'; M8‘2) 


I nelej^an and Lamterti (2te< 47 <16.'2 


tngall Industries MOpi 22 
Ingrain (Harold) MOp) 33 5 M7/2> 
Initial Services (2Spi 64 H8<2>. BKUnsec. 
Ln. 60 M6'2) 

Inter-City iw. Gp. (20p/ 13 i, # M8/2i 
tnternti. Business Machines Corpn. ISU55) 


198?® 207 ^ 

imernti. Combustion (Hldos-i (Sn) 9 


Interntl. Computers^HIdgs-l J.09* ,'tl 9. 


teptOfi. 52 1* (17/2). BpcDb. 1975-80 
79 (17/21. DO. 1983-88 SI* (19/2) 
Interntl. Nickel Canada 24Hj«® (ig/2! 

Interntl. Standard Electric Caron. 5'ipc 
5ti94DoUarCBiiy.Uroec.Ln. 62 ij n, 
Internti SWr« 4j4KUrsec.Ln 33 J**. 

7 -iPCUnSOC-Ln. 55)]* 

Kricntti. Timber Corpn. J25p/_igi® 10 O- 

. Ln. tr- 1 


lOpvCony, Unsec.Ln. ?0G (19/2) 

Inreresk Group (SOp) 69* is b 711 81s 91 
Ireland (Ernest) (25 p> 26>j* . 

Isle of Man Assoc, lnv. (25pi 51 50 

Man Enterprise* <2Dp) 40 (19/2) 


J.B..HMSE. (5PI 33* 2 (1912) 

Jacks (William) 050) 12 * (19/2) 

Jacksons Boeroie End (25 p< 48 M9/2' 
Jamaica Sugar Estates C25pJ lgi* M 7 / 2 > 
James (Jghni «5os 29 - * 

James (Maurice) Hidgs- MOp) 30 ( 19/21 ' 
Jarvis CJ-> .C2Sp) 139 CI 8 ' 2 l 
JentlfiM Hldfii. (Sp) 10 9)< (18/21 
Jerome (S 1 (Hldgs-i (25oi 39 M 7 ; 2 ) 
Jessups (HWgs. 1 0 Dpi 191 ; < 19/71 
Jevsns Copper MObi 32* 2* . 

Johnson and Firth Brown <2tei S8* 7 8. 
1 0pcPtlyCafir-Unsec.Ln. 74 ® 5 < 19/71 
1 1 pcCapv.UnBK.Ln 75k S 1 w ' 
Johnson (C. H.l (2SPI IB® 

J 62*°(lS5) UP Ci '* ne,r ‘.« s «” 3B - 90CP1. 
Johnson Motther 340® 39® 6 7 
John son -Richards (H. and R.) Tiles (SOpi 

Johnsons— H.P.L. 6pcLn. 35 (19/2) 


Metal. Cloxures Group i2te) 720 3'i . 
Metalrax (Hldas.) CSd) 22?* 


Plastic CDnsKn-r'tMhS^in* 


Pkticten's (tearboTRooh) . (25P) . 
Plwimni --l5pI 29 (17/2/ 
Pitney -SOp' 78H1® 5 G A 
- 7H. '.7iipcDb. ' 52* HO (1! 
Ptyssu (IOpi 34 (19.2) 
Pochln's (2Sp> 49* <19 21 . . 
Pohrmarfc Imernti. MOP) 29>t 
Pontw* cram 26 Is 7*. TpcU. 
(18(21 

Portals HTdgs. <2te) . 143 ( 
UracdLn. 106 

Porter Chadburn GpcPf. 30 
Portamooth Sunderiond NewK 
30 M72) . 

Porvatr <2Sp| 8-*® 


39 40 1 h. 4S*pcPL (SOp) 
Pratt <FJ . Engineering Cpn. 

- 4 (1*21. 

Preatfy (Alfred) sons <25e» 4- 
PrtSS (WKUatn) fip' 27 ij 61j 
Pressac Hidgs- MOp) 30ta 
Press Tools MOW 17® 18 
Prestige Group <2Sp' ,139* 7 


f- Pride end Oertte 


Priest (Beniamin) . 

Primrose Industrial Hidgs, ntc 


Pritchard terHcas Go. <tej - 
Proprietor* of Hay' s_ Wharf 71 
Pullman -IR. and J./ (Sp>.S7* - 
Pye HWgs- (25o) SZ 
Pyramid Gp. (Publishers) MOp 


Q— R—S 


R-^F. Hidgs. 125 pf 42 0 9,2; 


R.F.D. Group. (1 Oo) 26 ® i*ffi » 



ir 

iP«r Sf if 

1 

Hi 

Invest in Britain’s Oil We: 

the fint specialist JTortt Sea Unit TnuL 


Jascot North S 
& General Fun 


irrn 


^ (Hi 15 now flowing into tke DK at an ever increasing rate. ' 
bmefits from this will be felt throughout the. economy* 

B s Trust has major investments in m toaniMl air p n a tia 
— wfro will benefit from ifait oil flow. 


■at 


The aim rf the Fond k Capital Growth. Current estimated; 
yield 3*3%. 


» 


piu -f nod is in a positum to borrow foreign currency lo re 
its investment premium exposure. 


The Managers reserve The right to 
dose this offer should the value of 
units rise by more chan 2i J - n . 

Tlie' price of units, and die- tn«Sww». 
&- 0 DB them may go do mw well as up. 

Your investment nbonld be 
regarded as lone term. 

Trustees: 

The Royal BaaA of Scoflaod ltd. 

Managers 

Artratbnvt Securities Limited. 


af tlw Aa m rhdiw of 

Uxk Tran Kanxctri- 
Dirtonrs: 

H. H. Trevor Dwson (Chairman), 


Dawson (Qu 

A. Pickles, OJ3JB.) ' fDepunr 

R- C. Ari 


Qaimian), A. 


M G. Bsntti(XD.jj*niu^ 
I- Roy. A-C.CA-, Professor 
Smith, BJL, JVLSc.. PhDffi 


Arliuihoot, 


GENERAL INFORMA 


All oet inoomc is accouraUned v 
-fond to increase the value of units 
Application! will be acfcnowle 
unit oer tifl c a te s will be issued) 


da^ of the dose of this offer. TI 


price rndudes an initial < 
S?l-Tne annual charge ®i' +' » 
After ibe close of rhia oiler uni 
purchased at the weekly dealingx 
Tburtday. Units ran also be sole 
any such d»iiifng Ha y and you ni 
their, cash value wiihin a fear 
recei pt of ycirr renounced certif* 
will be able m find the weekly j- 
ridd in all leading netrapapci 
November 1 jth you wjUjccotc an 
report and nmianl-dvjmburKyi s 
covering the yeat'endinn Septemi 
A co mmTB a io a of win be pt 
combed azents. Dm offer is not 
'leaucnut of The Republic uf &ria: 


-2 


mith, BA, JVLSc., FhD(Eoon), 

Tfife rfftf ffiaainsopra until 27 Mmnvr197E at 22 - 7 pptr an 


HU 


(or th*puB*3fr? J*iJlagpTk*ifl<)CB*r 


* To; Arbatlmot Securities fltdL, arLc*i>aii Sz., Edinburgh. £H!« 9LH> ( 8 ?-. 
;- orpbpne: 031-228 1422 nndsak for dealers- c 




North: 
to Afire 


| I/Weiri 

I General Hund acammladon unit* and cridoae a 

I Scco ri ri e sLtd. • . . 

I/Wc dedane that I am/we are ore/ IS and nor resident outside the ache 
' wvrimfi H iiw iim T fc tu.miM^fprjrihgtheafwwginw Tritmwtwx- uH Hra aiifiianonth 

(dAwhsu (If yon are unable to mak 


broker, oc 


be 

in the 


■ md rtm farm 
Kingdom.} 


your Bank, £ 


| ^SwtirfiancappliaintttaSimainpiy i$uueAIrtMnlMin«T Tula mdFmaa 


TaHNajne(»)_ 


AddrcssfcaL 


NSIBJFTi 



* « 

~ ‘j*’ 
" 

' ac 

• ; :« 

56? 


< . 


jjeflr 


V 





%} 










_ TOe Finffli^"Tnnes^Satttrday'F®n 2 axy 21 197 B 


d BMlranla OSp> U 10 3 ax/ sa. sfrstprot rtwtta tzs®) 79 ® an 


19 


UBt Sraf>ioS>«B 7 02i«j») 221* VWZ^ 

S # 5 ^:W 

d#it y. and I~> dOp) 45® 

S3u Cmap 12SPJ 44 5 3 (17/21 
tdtt. (UP) 1ST nsnh Do. A N.V. 
U> 148® 3 7 39 41 40 37f 402 5 6 
2*.' Cltficrf. <B«. B«Pf. inti ASIA. 
cLR. 56: lOHpcLff. 721. h 3 

is Hava McDoMali (25p) 50fa® 40 is 

“ g j, a,, tpen. in. 47 . Spepr. a 

- n0/2i. 6 dcP 1B 47 >2 (Will.- 64 k 
' 69 1« <1W2). SHecUu 1985-68 5Eb® 
USK SfWcLA. 1983-88 55. 8%pcUu 

Mir (WillUM) OOP) 97«st 8* 

San Hoffmann Poiiart t25o) TDHMk 
Ntw 05 Pi 73 », 07*2). 80012 ? 

toft ^*|p 

«mu Sim and Jefferies 117 ® .Vs. 

rt2, 

UK fF. Sj Induitrtas OSn 32: 

“* 

{£? food’ 3 tipt°25irt l« 1. «> 4 
xumjjl. €3>} 

~ Mixed Coaoretn 42Se) 969 % 44. 
>l-IKCJiv.Uii*.Lri. Bfl® 4K« 34 u 

Kt^Eolnun OOP) 335 3 25 32. Bpcjf 

£rS S5^S«I ««<»« 74 

Tsslon wSpi 50 ®Sb 9 

Maffik t2SM 1440 141*0 
&»» (Mol 30'- 

(Ausdni 5®. (2Sp> 38 (17,3^ 

(SB) 430 09,*] 
littnl. 265 9 7 6 8 70 64. SK 

B7b (19!2>. TboeDb. 1957.92 57UO. 
clii. 36U' (17/21. 7BCUIU.LB. S2jj 
S 7MjpeUnS.Ln. 1096-2001 S2®U 
a>; 10PCUIISJ.S. 6040 74 if 
net KnhwMr Off. ttei 10 (iGuz) 

M Motor Cm. (Spi 84 8 O 7J2) 
?M.W5. «3p) 77 [ I BTl 
■ m Court. HW«. (RO-SO) 1550 

rid 1 Grp. tlOpl 70 Cl 7*2) 

Me era. asm iso is (i opn 

s&JSa'cSpVifio*®, 

S?^¥«*:i«?s_.T7_U? s 1g 154 


15 1« 10*:. 74pcUiw.li,. 
eda comant ( 125*11 <to« riflrai 
rfs WaHIngtOn tnd*. [IOpi 650 5 

TO nOOl 18b a 4 

TO D< SMfttU (TOP) 21 

TOon SmWi <2 Op) 47 

w'fwS t25P> 86® <19|Ci. W* 
? < 25o> C7 (1792> 

°* •** *■ 

xd Stadium (So) 57 (16-21 

HuvHien nop) 26 nsm 

T HMBV- asp) 24i a 01O.-22 
nH^nenii! 8 (l<2ba) 350- 4i» 3>« 

k nOoi 140 llftffl 
1 Boaen <!2fi«i 13 «19j2> 

Tte MakUitoati MtOvt 191 
4 Hotels C5P) 77 11*21 
io*«rrl»n Grp. -2SB 36 (10(2) 
Worcester IZ5W 1350. SocCnv. 
.<i 99 <17*2i 

Grp OSjM 29b® 6<k10 >90 6 
'old 10bPcUns.Ln. 57 b® 

Portland Omet (25pi 71 > 3 ® Xt9 
( 70 l*s. PtflJ-N-Vtp.j <3») 42ixO 
I cAtat.) 1 TOp) 47 rt&2) 

Group <Z5®1 100 __ 

I Saoidii Comoton *10 b) 51-J» (17112) 
Timber -CIOpi -JPj H9E3-) 
ary U-» t2Sp) 121 let 17 
osr'i Laundnr (Worcester) CIO®) 9: 
jaitttrei 7*eN-CumJY. (SOpt 2HO 

/ <HJ> afp) 13*0 (MM2). A «25e) 

no (Geo. G.) Sons (25®) 450 
loo Murray Elder (Hldgs.) (SOvj 02 

rnt MarkeHns (TO®) 320 Cl 8(12) 

vmSv 

&nvi^ 

(CordKttonem 02*3®) ISO CIOO) 
4^(25®) 420 (IWai 6<ancPf. 460 

itoBertson <25p) 15H 
(James) Engineering Group (250) 

h Agricsltanl bids. 2)50 09/2) 
t Universal Invests. «Z5®1 950 4S0 

1 CnMiSh European Textiles CZOpl 

1 Heritable Trust <25ol 190 (11K21 
i Homes Invest. ■’25®' 80 
1 TV A (IOpi 25® 3 
ReSUurani (1 2Jtpl 206 
. Eng a Gpcff. 43 (1712). WmDb. 

■Mdgs. <2Sp) 45 7 6> 6. 7JaocLn. 
Wjj&mw <25p) 67. A non-vtp. 

LinsvmUi M <tw - A 

fntnl. 1 IOpi IS 
art «S®> 8 WO *€. 7®ePf. «S0»J 2T Vt 

«ar Estates (50®> 6>- 
■ togneerlng Group OOp* 2CW 20 

‘25pi 42i» 14, 2<- 

• llpcDB. fio ( 1 «' 2 ) 
neare Uosenhi <5oi a» 

XSXr'?2&, 2 ~ - 

-aroea (lOo» _ , 

Fra neb' i2o®) 34 

» (Sairaieli nop) 7wo 7 
{"§^ (SQM 650 «l«2*. 7HPCU1. 

Gorman Hidos. <25p) 167 
ioc Hldgs. aoai 36* 

JJM fHdgs. UOpi 590 «® «1 
nte (London 1 <2001 34 -fJ 7,2) 
te (.utH-foants <iOp» 58 
■ortle Group HOP). 9 

,zs ** 

Group (2 So) 44J-tO 

. C.' JjOmM <2W 26® 

tlOpy 480 


S«By pad Ortbb) flOpTs® « 7*rt 

'VttfUTts* «*":."•* ?*• 

S^TF^ Brothers <25o> 68 «1«« 

Stothert and PWt 112 
Strhetan of GodModna <1Qo) 410 40 

—*-- m *"*>■ 
saoad Rliey Drummond <25p) 16 (16/2) 
|Mo Shoes QSp) 19>> PI 912) 

Sunuiee (Pnncia) CHMs®) (10o) 5 4 
|urwl« Oouwa C2QP) 16 
funHofft Service Ground Op> 20b 
Supmi Group HBp) 27^ 9 1 
SopcHKa, Speakman asp) 38b OBiZ) 
£»**»» OSrt 460 01*2) , ■ ,, 

Svmonds cnotneerins (£gi 10 b. 7i#ePf. 
M (19/2) 

T— U— V 

WjCE PlOp) 14 

TCK Group <2 Sc) ISO* (1&/2) 

TatHx Gmun CSW 7W C1BJ2) 

Tamac ^50p) 1760 70 68 76 1 89:. 
abpetn. 10 S (17.2) 

^Re and LvM 268 St 9 f 5 4t 6. 6U* 
91. S70 7. ilWpcDb. 84 06,31. 5'tOCDb. 

«M* 01 7/2|. ^rtdDU 5M t4«a>. 6 but 

_U>. 540 

Taeentr Rutledge I 2 t)p) 101 (1912) 

Taylor Pamner C 2 SO) 56 n7f2) 
TjVtoMAroqdrow i3b) 2930 20 87. BUpc 

Teodemlt QSp) 5S® 3b 6 
Te*e4u*hm a i 5®) 30 Ci»2) . . 

Teiepoone Rental* <250 104 5 
Teifer Cl Op) 2 WO WO (19,21 
TewiecU lOpCLs. 125® 

^Tem- Consulate a 5c) Z2 H93) 

T«a> Stare® (Hldgs.) (5*0 Z6Q fib >> 5b 
7 cw: 

Textured Jersey OOp) 2 Ob II 9-2) 
Themes nvwcod Manufacs. 050) 30 
Ibe Times Veneer «p) 6b (19*2) 

Tnennul SwKHcate i25p) 46 bt (19121 
Thompson-Rfciii tlOp) 28 (18i2) 

Thomson Onmnisatitm (250 241 2. 21.7 
PtPI. <25pi SSixO (19*2). S.a3geW. SSb. 
SrtOb.45J«o. SUocDh. eiW (192). 7W 
^a.rw 55 

Thom Electrical Industries C25p> 246 8. 

A t2So) 2510 451 7 S 1 Gpein. 62 b 
JTT.-a). 5pcLn. B 1 J. Illa.-l) 

Thorpe (F.W.l (IOpi 235x0 (19/2) 
Ti^oau-d National Milling CR1> 5100 

TMbury Contracting Greap 2309 


Ulilni 


(Thomas) 12001 860 40 4 SW 41.. 
B3WO WO 60t. SbpCtn. 62 U 


-98* lOl® M. 
«Oa»ld S.» tefidp s.) 


6b 

<20p) 37:j 





beptan) 1 2Spl 50 <1«Z, 

-W- H-> Son (Hides.) A 341 40, 
°> M f 1 S/2). 5 WpcU ns.Ln. 32 b 

Industries (SOp) 1490 70 7 9 8 
^T'speUns.t.n. 84®. SpcUruJjrv 

Ueffersoo) (25p) 128 (18/2) 

T Law Stationery Society (20p) 

J25P) 17® 180 

*? c ‘2f > r Jnitrnatloual (25®) 94 Z 
J. W.) Sens (25P) 116 
Clark Metal Industries (20p) 38b 
Turner Boldero 75: 

Rand <SUS030» SUS455* <17/2) 
«5p> 42b 2 lb 2S 3. 7pcDb. 

artp Engineering (25®) 142 
QOp) 83b® 1 b 80 2 80b 
10p) 2B»ir (1 9/2) 

Horn <!2bP) 30 29 
International (25p) 51b 
•ntlture Hldgs. (25®) 99 
Rea.) Organisation (lOp) 269 b 
and* (IOpi 26 (18/2) 
g Radio (1 Dp) 24 (16'2) 

Obcount <1 Op) 30-:® 

Urtustries 161. 7bpcUm.Ln- 

■ imnson A (25p> 32 *18/2) 

«hera Hldgs. <sOpi 205 <19.-2) 

.S/ Spl 147 * 2 1 39 ,s * 7 RCU"». 

B <10o)14® < 1 9-'2> 

CAlmcander) fZSp) 8b (17'2> 
Industries ab®) 12W H7-2; 


jTVm® ,2 i redacts HOpI 44b® 5® b (1912) 
TTcMde. Group UpcLn. 75 HB/2) 
Triaghur Jute Factory 6pcPf. 14 18.-2) 
Tobacco Securities Trust <is P ) 225 (19/2). 
Did. I25pi BOO <19/2i 

spcpt. 

TooSill 1 feSfo* <25p^*6B *(l ^(l !', ' 
TMUtttan and Greynouod Hoidlnos {5 pi 

Taye USpi 27 

TMj Kamiley and MlHbtram. IHItsnrfa.) 
<20®} 49 50. 8pCUn. 92b 3b 
rafalcar House Investments <2 Op) 101 99b 
10i: loot 11 100 98b. 8 Warrants 30 £ 
<19121. Sub. Warrants sot (19121. 7prP(. 
57 f17/2i 7PCD5. 44b (1 9/2). 9<ucLn. 
67. 9>ipcLn. (carrying riglnsi 94. Taupe 
Ln. 66 1® 

Transparent Paper <25pi 48 Cl 9/21 
Transport Development Group (25P) 56 b- 
BUpeLn. 59 <19.'2) 

Tranwood Group tSp) 11 W <18i2) 

Travis and Arnold (2Sp) 130 
Trkovllle (IOpi 29 
Tridant Group Printers <25pi 50b® (19l2i 
Trio* It Television A (10p) 35b® 6b 4'j 
Triplex Foundries Group (25pj fiSbS® 70 
Trust Houses Forte (25p) I28bz« a® as® 
28b® 9 35>. 5 7b 26b 33 fi 30 2 b 2 
26 7 31b i 27'.. Warrants 9 (16i2). 
C. 25 pc Ob. 1984*69 54b®, fiaSpcDb. 
52 (16/21. 7.87SpcLn. S5W- 7 SpcDh. 
54 b him. 9-lod.n. 64 (1«n> 

Tube Investments 326® 5t« 8.2 51 4 . 

5WpcLn. 67b (19/2). E) z pd.n. 84® 
Tunnel Holdings 8 csop) 179 bo 1 77 
Turner and NewaH 154 1 SO 48h Sib: 3 
49 7 50b 

Turner Curron C5p) 9W low. IBPcLn. 91 
<19127 

Turner Manufacturing (25p) 68® 7Ja 
(19(2) 

Tysons Cprtrctr.) (lOp) 26b 
Tvxack (W.A.) (TOp) 38 

UBM Gru. asm 70 b 69b 9 
UDS Gr®. <25®i 92 lb It 3 90b 1. 7>jpc 
.Ob. «0W <1 \St2». 6W0CLn. 43b «7/2» 
UJC. Optical and Industrial Hldgs. <25 
112 (fft.- 2 i 

Textiles 

w T 

9b 


UU Taxtl 

Ulster Television 


(25®) 

(10®l 4b 4 07/2) 

N-Vtg. A (25«* 39® 9 8 


ssasw WfcW^v' 
■WHS v™ 9 ^ 49,1 

UnUew <2501 431 28 % 9 32. 4 

751^. 6-WocDb. 62b® <19/21. — 

39®. 7WpcLn. S3 W » 4 
Unilever <NV> (Fl.12-1 £22.70 flft/2) 

Union International SpcPT. 47, TOocA 

United Biscuits <Htog4> Q5p» 112 9. SWpc 
Ln. 35®. BpcDb. 59W* <19121 
United Carriers (10o> 28 07/21 
United City Merchants HOp) 30 1 
United finglneerino tad*. < 10 fM 22 
United Gas I ruts. (25eT 32. 7®cOh. 39 
<19/ 1'. lObncLn. 54 W 6 OTf2>. 9ec 

Ln. 62b* 5 

United Industrial (10o> 9b 

United Newspapers <25pl 262-/19-2) 

United Scientific Hldgs. (23p) 90 lb 90b 

United Wine Grp. <250 39® (19 fXt 
(taochrofne Inti, flam lh 
Upton «.i (250 30 (1 W2I 
Usher AVsIkdr OOpl 51 1 
■Jttley (WlIBwn) 02i2Pl 9 (1 8121 


4pcDb. 

SbPCLn. 


(1912) 


^s?" 1 otS) Cw "* nF Pnwt: « *»P> 
wSSH^JE"* G, waw 35b n 8 / 2 > 

£5««n*ceBtfcil* (lOo) 79® SO® 
c N.V. HOW 17b 

Westward Dawes 05 ®) 40 (i b;z) 

Wey hurn e.i^lnedring (25n) 500 
Whatlinu (fpij ID W t~ 

Wh2^J M , r . DHtribimon Trading (25®) 149 
<16^ ***“ (Holdings) (lopj 15b 

<18/2)°^ S0V> 93 ’ &:sPePI - 4fll * 3a b 
Sana (Holdings) 7 pcLiw 

S5!S?5JS tG -* ( Enplneering) 9 (17/21 
« Ln * 35 " W2> 

Wtafall ffl.) son (25p> 198 (17«) 

ws?i n, u c niss s’, 0 ” , * w ,,s,v 

Wilkinson Match 147* 6 8 . lOpeLn 

JKIflJ 3 * 1 -KJ** Eij5ln«e«J (Spi 8 (1712) 
■!! U „T“ H “P“« Group < 20 p> 15b 14 
a bPcun. 41 b 

WlJbms (J.) of Cardiff (25p) 28 (19-2) 
vmimet-Brmden (HMgsJ <2SW 41® 4QW® 
(19,2J 

J * 60 »** 

ffllW ITS*,) 1230) 30 ir* 29ij 
^°9(7) tetriC TOOlS (HMflf.? (25p) 110 

W 2 S* 3 V 4 K 2°3Si I25W 126 ' Nbw «W 
Ole Casting Group non) 
w ?!?S? a,n P t0D Steam Laandrr (5 p) 10 

\i b| 2 ) 

Foundry Bug. Hep) 19 18b 
,s,,, 13,: ,,7,a 

Wood Bastow Hldni. OOP) 64 «17/2) 
W |19/2) H * 1 Tr “" * 2BM 8 l »«W. SSb 
Wood IS. W.) Group ( 20 p) 37 h fib 8 
wpodhtad D.) Sons i2Bo) 100 119/2). 

BbpeCnv.Una.Ln. 70 (18/2) 

WaojwOrMi (f. w.) ( 2 So) 781® 8 * 

8 7b Bi* 7k 

Worth, (Sdnd) Hides. 55® (19/2). 12pc 
Cnv.Uns.Ln. 100 ® (1912) 

Worthington (A. J.) tHMgsO CSp) 
(19/2) 

Wyatt (Woodrow) Hides. (5p) 28® 

Turk TtaUer rtOp) 27 
Yorkshire Chemicals (25c) 138 40 
Y Orta hi g Fine Woollen Spinners <20p 

Setter* Groep (5c) 20 b (19/2) 

ELEC. LIGHTING & POWER (2) 

Calcutta Electric CwH. 30® 

Nfoerlan Elect- 1586 (f 6 tt) 

Perak River Hydro. Elect. 543 

FINANCIAL TRUSTS. ETC. (135) 

Akroyd Smlthers C25W 2409 57 6 4 
AnokKConllnemal Inv. Fin. Ord. (Reg.) 
i25p) 52 50 

Armour Tst. HOp) 8 7b. TObocFtlyXnv 
Uiu.Lt. 35 4 3 <1 7'2) 

Australian Aflrlculoiral (25®) 100 >*® 

Bll/r^mnlbBS services lOpePf. <50p) 27ij 

Boustead (10®) 27 6 il7'2) 

Bridgewater Estates (SO®) ISO dfiai 
Bridgewater Inv. TtL (IOPI 12 b 13 
(19.2) 

British Deft Services < 10 p) 16 <17'2' 

Brit. Elect Tract. 8®cP<d. 52® 1192) 
DM. <25 o) 83 1b 4b 2b 
Chsdoeeiov Invests < 2 So) 9h ( 16 / 2 ) 
Challenge Coron. (SN21) 1M 59 (192) 
Charterhouse Gr®. I25p) 56b 6 7. 5.7 StX 
2ndP(. SC . (18/2). t2pcUos.L*l. 99 
(16(2). 8bpcCnv.UM.Ln. 82 U •19,-2) 

‘'fiSSffftw** 40 s “* tN ^- 1O0) 

Cordova Land (Sp) 10 
CorlMMan Wdelis. ilOp) 7 
Da«v Midi Gen. Tst. (50*) 214. A ISO®) 
213. tecCum.Pf. (500) 1»b (16/2) 

Dawes <G. RJ Hldoa. (2SP) 81 (1612) 
Dawoav Day Gro. <25p) 19b L 
Edlnhurg k Gen , invests. (25P) 11® 

Dutch mv. Tat. (N.V. Engeistti 
WI.MNi® TtL) ?tpn. Orta. S24® 

F*C. Finance (2So) 4® <1«B) 

First Nattonol Finance (lOs) 2 b® 
Wanyits_1975-»3 to Sab. for OrdTl h9. 
9bPcSud.Cr».Un*.<ji, 1882 9 (19EU. 

9bpcs tfb.Uns£n . 92-97 8 (17/2) 

Fhxroy Invest. <25o) 5b (17/2) 

Geode Currant -Murray G®. (Sc) 26 <1 a/2) 
‘"-im*bawe_ Hldgs. J5p> lb V b 

2® 12. 4®cCnv«ec 


Hampton Tst. 

. La. 65 06' 2) 

It^hcaor _3»5 400 396 90 6. 




12-jpcLn. 


I m & Sbpc □ rh. 67b® 


(19)2). 7bPCAI 

HbCl.asocLn. 63 (17/2). 


BocADcfa 

lOpcCLn 




8®cPf. 


Valor I25ai 32* 1 
Vickers 163®. 1® 

vita Tte <2opi zb 

Vowor TWoroyCro/t O9o) *i « 18 S 2 ) 

vr— y — z , 

‘ *ade Porterlas- HOp) 25b®,- 

»des Departmental States -N-Vlfl.- A 
2 On) 44® 

gsBs n .«a B «r.9».^ 
VJgSS'fsiSW - ra5 ‘ , ’ 100 

Walker <C and W.i Holdings (2 So) 88 
Welker (Thomasi (5p» 5b® (19/21 
WalHs (Costumiers) (10®) 40 n®TZ). 6bPC 
h. isob) 19 (laa) 

W arils if. J.) fTOOi 81® 79® 8 
Ward Goid stone Q5m 92 <)6/2t 
Ward Holdings (10n) 29b >17i2l 

2ih ' ^ 

WarntL _ 

Warner Hob. a «10p) -17b (1782). 


- 39 * Rowland (TOp) 34 

w^frw^'Uame* S7* 8® 3. lOncLn. 

Warrington (To Sons (25pi 35® 

Warwick •• Engineering Invest. (20P) 24 
(1f2). lODCLn. 51 

Waterford Glass <So» 24:, /T7/2I. TO PC 
FI- 101b <16/21 

Watmonghs (Holdings) <25p) 34 <16/2) 
Watsao Fhmp (IOpi 65® (19/Zi 
Watson (R. It.) (1*P) 48<* (1 712) 

Watts Blake Beame i25di 113 * 11® 
(19/2) 

Woarwell (So) 230 
Weber Hoidlngs <50p> Its <19121 
Wedgwood (£5p) 216® 20® 14® 19 15 
W*Zr Group «Sp> -69® 90® 86b 90 89 
b. SliPCOb. 86 (19/2). IflpcDb. 80®. 
VPCLn. 56 5b V 06/2) 

Wellman Engineering Coro. (25pl 31 b 
(16/2) 

West flromwlch Soring (1 op) 1 ss 

West brick Products l25p) 35 . 

Western Board Mills (tool 39 8b n 8/a 
Wesun^hocae Brake Signal <lSp> 33® 

Wesdand ^Aircraft C25p» 60b® 60 59b 
93. 7bPCLn. S» 


Lamp* Securities <50s>) 108 9 
Lloyds a«d Scottish (2 Op) 56 4 
London Associated tavStPiant Trust (IOpi 

L ?& E n U l§? ^ t ,^) D,, t2SD> 46 "■«»• 

L il 1 9?) S<ott)lh Rn * OQO Coro. «Op) 22 
London united Investments (5o> 61 

” n9l2> - 12PC 

M^ , <f r ,n ;r(5lr , t 5 t20p) n7<2j 

Nash U. FO Securities <25pi 51 (18.-2) 

SaCT<W , iLm-“ “ 
"4^«ri->SLf85}>ffl'2s.‘!h,3! 


Sjme Dwb^ Hli^ilM) 116 U® 19 


Wnrt*. 

fcXg Bf &dtt S 

«®5 J *• ™ 
United DcwiMlons Tsx. (25pi 2GI-® 7 5 6 
S b.. . 16ocSub6rd.Ln. 105 
Vavmsseur <J. HO Go. <Bo) 3 * 2b® 3b® 
3. 7.7BCP#. 3® b. 3B.86orPI. 15® 

W»flan Flo*nc® Coro. r^Saa ftl «a 

way? 

York Tst. OOpl 20 07--2) 

GAS (12) 

“nsWoS* "• a 7 “ 

INSURANCE (178) 

i^revr* 7 **** 

an 1 ^.] 127 8 3® 29 oos* 

Etelu njrj^) WOT*, 

5 'b tfgT * 1 11,1 ^ 

« 7 * 

Guardian Royal Each. <25p> ?Q6:« 7® 5^S 

Hogg AoMnson (2So) 14S 
HcMrien CAievJ riOp) igy® 7 8 
Leffal General <501 141 36 
Lestie Goldwhi (Hldgs.) Hop) too (1»2) 
London Manchester <5pi 125 
Matthews WrtBMson Hldgs. (20p) 174 
f 16/21. 7bpcUns.Ln. 76 6 (18/2) 

Miner HkMs. { 20 p> 103® 2 1 2b 
Pearl Assurance (Spi 235 
Fhoenbc Assuraocn (2Sp> 210 13 24 
Prudential Assurance 15P) 134 2 5 
Refuse* Assurance Jl (Sol 127 6 « 19/25 
Rovw insurance (23®) 321® 2 s® 20 16 
14 lOt 12 10 22 308 11 16J 17 7 
Sedgwick forties like) 240 J* 

Stenhoose Hldgs. (25m 83b M> 41 7. Net 
(25 pj 21b® 20b® 18® 19® 20b 20. 
lb 20 . Do. New Ord. (iai.) 82® 4 90 
Sun AlHMKe and London 420 3 2. 6bec 
La. eib 

Sun Lite (50) 95® 3 

INVESTMENT TRUSTS (348) 

Abe r d e en Invest <25o> 36 

Aberdeen Trust <25e> 20®. 4oc*f. 31 b* 

Acorn Securities <1P) 60 (1Si2> 

Alisa invest. Trust OSp) 84. So 
34b (16'2) 

Alliance mast. (2Spi 150 49 J1®.‘2> 

AM lance Trust <Z5 p) 194® 5® 5 

4pcPt. 31 bt 119(2). ‘ 

<18. ’2). Sp 


,T 170 

Go. (fool 21 (17/2) 


SPjaol 


W 7t Zitt Jl. 


ING SOCIETY RATES 


Variable 
Share Subp'n Term 
Dep A cents. Shares Shares 

!*y National 6.75% 7.00% 835% 6S.0096 

6 . 75 % 7 . 00 % 8 ^ 5 % it7.7a% 

lia 6.75% 7.00% R25% 117.75% 

lingham Incorporated... 6.«o% 7.00% 8Ji5% — 

. / iford and Bingley 6-75% 7.00% §8^5% — 

’ tol and West 6.75% 7.00% 8.00% — 1 

to! Economic - 6.75% 7.00% S.25% f 735% 

annia - 6.75% 7.00% 8^5% fS7.75% 

. iifif 6.75% 7.50% 850% — 

- lsea 6-75% 7.00% 9.00% 77^5% 

Itenham and Gloucester 6.75% 7.00% 17.75% 

xus Regency - 8.75% 7.25% 8.75% — 

of London 7.00% 750% 6-25% 

and Metropolitan 6.75% 7.25% 7.50% 18.00% 

mtry Economic 6.75% • 7.00% 8.75% §fi7.75% 

lyshire 6.75% 7.00% 8.25% 07.50% 

HU 6.75% 7.00% 8.25% f7.75% 

iDwj;|l 6.00% 7J0% 8^0% 

Vrdian - 6-75% 7.25% 7.50% *7.80% 

Jffag 6-75% 7.00% S.25% 17.73% 

^ lings and Thanet - 6.75% 7.00%. 8^3% 

rts of Oak & Enfield ... 6.75% 755% S30% — ; 

don 7^0% - *8.to% 

dersfleld and Bradford 6.<o% 7.00% 8.50% 

nington Spa **% 

la and Holbeck 6.75% 7.00% 

la Permanent 6.75% 7.00% 8^o% - 

ester 6.75% 7.00% 835% tti.75% 

rpool 7.00% 8B0% *750% 

net & Planet 6.75% 7.00% <?7.75% 

rtinp tnw permanent 6.45% 7.85% 

1.00% 7J5% SJS% 07.75% 

3d 7 6 . 75 % ™% 7 . 50 % 

tulle Permanent .... 6.75% "7.00% 7.75% S.00% 

a»m Bock — 6.75% 7.00% s.00% K.00% 

th London 7.50% 8.00%. — 

Nieh 8.75% 7.00% - 

t *\ ey 6.75% 7.00% 

>+* wty Owners *.5 ^ 775 % 

jton 6.75% ,7.W% 8 - 25% «7.75% 

f “ u ? al 10.00% 117.75% 

n and Country 6.a0% * * 775 % 

4wich Equitable 6.75% 7M% 

nimum £2,000 6 mths. notice. +3 mths. JS y«. S . J™- 
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J1SZ2) 

British Empire Securities Gen. Tst. <5n) 

Britlih Indust. Invest. Trust Deferred <2S« 

86 (19^2). EbpeLh. 105 

British invest. Trust (25p> IM'iS -41b® 
30 9b- BbPcGb. IStit (19 2). T^PC 
Db. 1 44® 

Broadstone invest Trust. (20 p) 126 7 b 
B^ln^T^^P^O <19-2, 

EM , to sub. isi, 


Inv. 

C.S.C. 


<25p) 32 

cable Tit ®5P> 120® 18 19; 


BbpeUn sec 
60* 59. ■ (25pl 


57T i19'2). SncPf. 39 
Cambrian Gen. Secs. (25p) 150 
Capital Natl. Tst. <25/0 94® 

Cantina/ Imr. Ttt. Did. (25m 130 OK) 
Carilollmr- Tst «ft») 10S® (1K» 

Cedar Inv. VaL dpsUuiec.in. 103® 2 11 9 f 2 ) 
Channel.. iclMds Inter, inv. TH. Inc. 85 

<Tfia> 

Charter .tsl auk? <2SW 45. 4bgc 


— Inc <25p) 20 ® 19b 

cap. 105 4 < 16 / 2 , 


Ksfwr. 

(19(2)- Can. 103 4 ... ^ 

Oydeadale Invest. <25 pi 59b® 60 59b. 

i IUM 5b. ..9/2, ' 

Common Market Tst. PbatSha. lip) 10.50 
cgntihanai industrial iv- i45iy l/v-w 

roctm japan Imr. Tst. (JOor 1 fa (18/2). 
Warrants W sub. 54 Hfi-'Zj 
Crotsfriars Tst CZSpi SB® 

(amnios lur. TsL <25jn 22 <16-21 

. Tae. Inc, <£ow 25. tag. «0a) 



0M.J76® 7® 6. SPCDb. 17 (IB'S). 5pe W»(*le Co/ttey <S0rt 35. BbKTstMtCb. 

40 11MI 

ZxmfaU O9P0J2 4) 38$ 5 

• South African (95) 

Anota^Ameriun Coal Corp. iRO^O) 420 
Anglo Aiwiean Coro. o( 5. Air lea 

yt s o.n»306o io® 500 2 . bocpul (rzoo, 

Anglo American Gold Inv. (Rl) 24b* s 
JSSPMP- ln »- 'to JO) IT; 
Ji 0621. A (RO.SQi 11 10b <17/2, 
Blsbopvate Flayinuin iro.IOi 80 07 2). 
B S0M^9/2^ <:i,l Crt<l M n<nB l**®- 45 ) P540® 
Br«N6 MIMS rRI » 16s 
S£??Hf M ? , * ,, Jv£ oW Mlb-l® (Rl) 111,® 
CWjalllt (Transvaal) Collieries iRQ-SOt 

Coniollditad Murchison rRO. 10 ) no® 20 ® 
Coronation ^Syndicate (R0.25. iqs 

Gold Mining (R0.20) 148® 

Doondentfin Getd Mining .Rl i 540® 
ad M® “ MO “‘ niBB <RU 790® 
8«i Rand Cpuatd, flOgi ib 19:« (19'2) 
Eett.Rand Propoetary Mines (Rf) p45D 


Irrd.Ob. 28b (16.-2) 

Electric and beooraj liw. (25 b) 55 
E»l<sh and Caledonian Inv. i25pi filb 3 
118(2) 

EnjiNn and lirttrnrtfon*! Tst. (25p> 82 

English and New York Tst. <25a) 66b. 
4pcDb> 80 (17,21- 4'iPCLn. H 
English and Scottish investors <25p) 
121 Uu® 2® n9.2i 

Eonttv incomo T*. <3 On) 133 116 ( 2 ) 
Estate Duties Inv. Tat. 257 HB/2l 
Estates House Inv. Tst. )25p) 217* 20 
2 1. 4.2pcn. 82 <182). 6-72ot PJ. 7Bt. 

a^oeDb. 91 >• n 8 . 2 ) 

EHproal Inv. Tk. 137® 8b® b® . 

F and C Euro trust (25p) 47b <19'21 
First Scottish American Tst. (25pi 80b. 

SpePt. 38 117/2). SocLn. 79 (19/2« 
First Talisman inv. C25or 1SL (16/2) 
Fjnrt _Uolon General inv. TSL (RO-261 41 

Ftoreat |ny. <25pi 38 '16.2) 

Foreign and Coloman Inv. Tsl '25oi 
1 SSb® 6 7b -fib. 5o<Pf. 38b (17(2). 
7acU. 53 i.18/2) 

Fnn cflnvttt Income <25p) 24. Caplul (S5n) 

G.T. Japan Inv. Tst. i25p> 107 <19'2 
General and Commenlai inv. T»t. <3 5 b) 
106 11021 

General ContolIdKftd HIT. Ttt. (25p> 60 
General Funds Inv. TH. <25pl 121. Do. 
(rhg. for dir. (ram 16/1/76) (25p) 115. 
Cnnv. Ord (Itrti 84 5 WVi 
General Irrv, and Trustaes (23pt 82 <19/2L 
_3.1 SpePf. 32 

General Scottish (25pl 67b 119/21. Sot 
pf. 3«'i®. 5bpeConv.Unsec.Ln. 81 (19/21 
General Stockholders H2bpi 84 3 (16/2L 
SijnePf. 42® (19121 

CJasoow Sleek holder* 1 Tst. (25PI 1ST 30 
llflvZl 

GteMewn C2SP) 70b® 

Glenjgurny (25pi 59® ■ (2Spl 55 

Globe Inv. (25p) 81b (19/2). SbpeCoov. 

1 UnaecAn. 771 

Govett Eoropean <2Sp) 61b OT.tt) 
brangn rsr. i25pi 61 Ji9/2i 
Croat Northern Inv. Ttt. (2£pi 84® ij® 
Greenfriar Imr. (25n) 81b (16/2) 

Gresham Hots® ESI. G3«) 43 1 (i&T, 
Gresham Inv. TH. <2Sp) 35b 6 b tl6.-2> 
(jroun Investors OSpi 38b l- fft.'S' 
Guard kn O£o) 62 ® >i® 2 C1«2J 

fi5h.\£ 5 ff«,s? ,fc Brato 

HriiriTlc and’CNo. Vttf 4^cDh. 51b (18/2, 
Hill (Fhlllpl Inv. Tst. (25pi 13312® 2 lb. 
4 iipeConv. Unsec, Ln. 76 (16/2) 

Hume HlteA A (25o) 52»v® 2 8 (2 Sp> 

48. 6pcCmiv.pf. 55 (17.-2) 

Ihdustriil and Ganaral Tst. nSpl 42b®. 
SUpcDh. 39b® (19/21. 4bpcCanv.D0. 
88 (10/2, 

Jnterutl. Inv. TH. (25P1 57. 5acDb. 74b 
(18, 2' BbpcDb. 44 M9/2I 

Invest In Success (25p) 99 
Inv. Tst. corpn. (25p) 172b® 3. 5 pc 
Com. U nsec. Ln. 93® 

Inv. Tst. Gpernsey (50p) 148® 

Irnmnn Capital Ttt. (25 p) 66 < 2 ® 7b® 

’ WSMW8 1 ** 

iLeoooh) 1 2 ijeeW. 48 <1«'2) 

,»( Inv Tsi. Income (SOp) 27 8b- 
(evstone (SOoi 102 
Kings)®* (2 Sp> 32b® 

Lake View Inv. Tst. t25a) 71 b. SncPf. 
38b (18.-2'. SbBCDO. 51<]®. 4pcConv. 
Unsec-Ln. 95 (19 2l 

Lancashire and London Inv. st. (25p) 22b 
Law Debenture Coron. (25o) 75 4v> 

Lodi Invest- Tst. Cap. (Sm 15 (16.21 
London and Aberdeen Invest. Tst. Pfd. *5pi 

London and Gartmore Invest Tst. I50pi 
56 <1 9'2i 

London and Holyrood Tst. fZSoi 90® 
London and Liverpool Tst. riOpi 13b (18/2) 
London and Lomond Invest. Tst i25p) 54 

London and Montrose Invest. Tst. i25p) 
*7*1*® 31® 

London arm Provincial Tst (2 So' 92® 
London and Strathchgte Tit. aspi 36b 
London Merchant Secs. (Z5pl 33 (16J2J. 

Cap. Sirs. (2SOI 33 '19,21 
London Tst. Did. <2Sp> 148® 5u fipcLn. 
88 (16:21 

Lothian invest Ttt. A (2501 16b (182) 
M- and G. Dual Tst intShs. HOp) 127 
ns/21. Cap .Shi. (I Op) 1 06 fit (19/2) 

M. and G. second Dual Tat. Capita. <4ol 
14 ‘a® (19/21 

Mailt Secs. (SOp) 20. 9oeLn. 52® (19/2) 
6 a 0 5 * ^ 

hjeofeltti Invest Tst C2Sol 10b 11 
M*roant'le invest. Tst <25*0 30b U 291a 

n^aipS. 

Ul) (17(2) 

Midland Tst (25p) 47 (16/2) 

Monks Invest Tst (25pl 40Sl 
Montagu Boston Invest Tst. Jl Op) 64 641a 
>s (ttl). Warrants 40 <18721 
New Court European Tst (25p< 45b 7^ 

New Throgmorton T*t IntShs, QSp) 12V® 
11b 12 11b: tai (1 9/2). CeoXn. 30b® 
Warrants 11b (19/2). 4pCLn. 


lib 12 1 
•j 7* a. 
ri «m-2) 


New York Gartmore <05o> 27® 

North Atlantic 7 l^pcLn. 11 Hr 
NBrthborodOfi (2SB) 9 Ut 
Northern American <2501 OS® 3b. Sec 
Ft Mb (1912). SpcLn. 80 
Northern Irish Srot 8 cJgp) 76 <18/7- 
on Ailocd. (25P) 40® 40. filapcLn. <25p) 

Ootwieh (25u) 87 (18P2) 

Pent! and (25p) 95® 4b® 

Provincial Cities <25p) 21 
RMbom (25p) 113 b 019(2). SpcOb. 27»a 
(17*2) 

R pah rook C25 p) 16® 17® Jt® (190) 

River Mercantile C2 Sp) istf 0190). 4i*pc 
Db. 88-la b <1 773) 

RHor Mate Cent. DM. C5pi 113 (10-0) 
Robeco rvPV far.) (ffls«0) nob® n®3). 
SUb^hs. (N.P.B.) (FIs. 5) 602p 07/2) 

A3i _ sub-shl. 


Eundirand Gold Mining (R 0 . 20 ) 220 :® 20 
Elaburo Goto Mining iRIi 14 “® 52 7l*jS 

f 9» n9*2i° Mpn,L ln, '■ CWP ‘ 

Fro* State Ceduld Mims (RO.BO) t 9 »i® 

F a?J®^* t * S “* PU “ <=*>« MH-"9 (Rl) 
GmbM Inv. ISI) 280 (16-2) 

SJSJES 1 ^ J25W. tR0.°2b) SO (1WJ 
IR0.301 99® 9 

»2S12S2«&iS.f5 "i£S < ftos ®> 6io® 1 19 , 2 ) 

5i53“ a JS ,n !f,^ , , l „ 5 , ! fit =» «*= 

'R0-70' 60® 57b® 3 
Llbanon Gold Mng. irij 495 nSZi 
Leta""* Gow Mine* (Rl 1 110:0 ig 15 
Lvdenbora Flgtnin. (R 0 .T 2 IS) 2a ng 21 
MariwaN Census. Mines fRO.60) 132 

Pevri ap. (R 0 .so> 338® so 
»i.*oa^!£?r l ?5 < 1 «'ri u 1 R 0-251 260®. 

20 CT 9.-2). SpcBPf. (Rl) 
N fo5®^*92) WltW *** r *r*n < l Are#* iROJiOl 
Ne*» o Wltwaiersrand Gold Expln. (RO^fll 
Potqllvrjruit Jtat aiM. (RO.OZbl 141 b® 


i33 20 

v via 5S 

aura 

UC. Inn. (Rl) 20S 10 

u £'% STiiife 06 ''* MS » 70 40 * 40 
" 9m 

vaal Reefs Espln. <ROJO) IS St® 
Ven t ei sp ott Gold iRi, 290 ( 1712 ) 
viakfoatttn iRi) 78® 

Water"' (Rusienburg) Piatnm. (R0.05) 

Welkem (R0.501 288:® (1912) 

West DricioMeln mi) 27b® -Vie 8® 7U H 
western Areas IRi) 212 
Western Deed Levels 1 R 2 ) n ;<« j, 
Wsstara Hldgs. iRo.soi 23><® 

Wlnkeihaak (Rl) 660 SO (18/21 
Wltwaiersrand iR0.02b) 17 s (19/2) 
Wltwsterwid Nigel (R0.25) 290 
(RT) 230 


SdCJK. 57b® 7® 


60'1® 

Wts. 


RdMnco NV (BrJ’4#ls20l 43*. 

KSSSWiSJW*- 

Vf. 6'rpcLn. «S 

S.P.R. Inv*. i25p) 87 
Safeguard tadl. C25g) 44 

,S? * °°- 

S2SJSI rSSSSm' 

ivwTOin Lwreinn/Ti 

Invest. Trust (25 d» 88b* 8®. 

Mortgage 1 TYUSt CISjl 10Ob® 99® 

Scottish National Trust <2 Sp) 122® Bo 

Sc-tttsh Northern Invert. <2Sp) 77®. 4-’ri»c 
Pf. , 35b <1 8/21. 3®cDb. (19B2I 17b 

StdttlsK Ontario Invest *29p) 113b 
ScrttlSh ^United investors f25p) 80b* 

Scottish Western invest. <25p) 78® b. ■ 

60b 

Second Great Nwthero 425*1 68 6b 

Aaarwss « -2-=® ^ 

7pcDO. 55b ll 8,-21 
Jimorolde Invest 35®. 
fipmee invert. sZSoi 88 __ 

<19/21. 6 dSpl 73 <17i21 
Tempi, one General <25«) 145b® 

Temple Bar Invest Trust CpcPf. 45 

Tysrra 3JW^!L *■ sW 

Trem-S^Stit'^'TsL 12 5* ' J 137b '1T|21 
TransaUantlc Gen. larsts, 109b <17(21 

Triounc /s<ta) 66S® 5 

Triplevest Inc. SM. JSOJI 56® b® 6. 

cae. Shs. 114 13 15 io 
Trust Union <2Sp) 87 (17(2) 

Trustees Cpo. asp) 109 
Un"- - — 


West African (2) 

AmaJsartuned Tin Mines Of Nigeria (Hldgs) 

Gold and Base Metal M fetes tlZiffd fib 
Jautar H2bn> 6b <l?/ 2 > 

Diamond (27) 

Anglo-American Invest Tst, iRO.SO) 24b 
De tears Consd. Mings Pi. lAegi (R5> p276 
85 77 7 5 4 <19.-2). Did. (Reg-i (R0.03* 
368® 72*® 68: 9 70* IS 701 69b 6 
73 67. HBr.t 310. (Spc>r. iRi) 50 

OIL (272) 

Anglo- land or tan Oilfields (50p) 74b 
Attack Petroleum (20p) 320 1 
Berry Wiggins <25 p) 41b® 20 1 3: 40 
2 b Ml 

British- Borneo (lOo) 102 1 
British Petroleum 576;® 80 721 8 S 85. 

BpcPf. 66. 9 PC PI. 74® <19/2). SpcOb. 

87li <I9/2). SpcOb. 77b» 

Burirah Oil 4fit® b*« b® Bbt® 919 7 
8N 8 4 5 fib 5b 6b 4b* 5* «_* 2*. 
fiPcIttFt. 29b 1 17/2). BpcandPt. 31 
118(21 7GocPf. 35 bt fiPCFf. 41 (18(2). 
7bPCUns.Ln. 47® >19.2). Bi : pcUn».Ln. 
44b 3b 

Ceatuiy Oils (IOpi 45 4i> (16>2) 

Lria Petroleum 5'ipcDb. 84U. SbPCDb. 
671* 08/2). fipcDb. 79bb® 9 b 
London Scottish Marine OH MOP) 170W9 
68 5 7. 14pcLn. ilss. £100) 30b® b® 
It® 29b® 30b 29b 30'. 30 
Oil Exploration (Hldgs.) (lOp) 76 (18,2) 
Premier C5p> 8 


m 


British Secs. Tst. R25 p) 208 b 

United' States Deb. Cpn. (23®) 82® 1/z® 
1. 5'jPCfff. 42 11612 V. 5pcCnv.Uns.Ln- 

90® 

VdoMg Resources T*L ,<2*P) S2® 2 
West pou I (35®i 76 b 11-82) 
Wliitefbottom Ttt. 825o) 181® C1*2> 
Witan (3 5pl 73b« Tbt* 68 la 7b . 6J«PC 
Ob. 50b >1712). BffCCflt^Tb. *CPb® 
Yeomen OS p) 191* 1. 4bPCCfw.UnaJjL 
71b 

Yorkgrecn (lOp) 3 <1021 
York Sftbe Lancashire I2 Sp) 21® 

Yooog Companies 49® 

UNIT TRUSTS (S) 

Clyde High Income Fund Acs urn. units 
io5.i (Tgai „ . , 

m and G American Gen. Fund Accum. 
Units 42-3 

M and G Dividend Fund Inc. Unity 89 

' “ Extra Yield Fund tac. Untts 66.9® 


Inc- 


M and G . , 

66.7. Accum. Units 76.9 >1&32| 

M and G Far Eastern Gen. Fond 
Uniu 44 3 rtt3v _ 

M rid G Fund Invtt. Tst. Shs. Inc. Units 
SJ.6D 11*21. Accum. Units 60® (19/2) 
M and G Midland Gen. Tst. Fund tac- 
Uobs 108.4 (1682) 

IRON, COAL AND STEEL (32) 

Beyer Peacock i5p) 9b® 

Broken Hill proprietary (5A2) 680 
Danfort) Elliott (23 PI 46. 8l*pcLn, 54 
(16/2) . 

■Ills Me Hardy <25p) 614® bl® _ 
Hawthorn (R. and WJ Resile (30p) 41. 

SpdPT. 31* <»B lh . _ 

Hoad Wrignrson (2Sp> 42b 2 >. 1 (19/2) 
HuaSW (Rings.) 125 p) 46 (18/21 
Nceroend (25p> 33b 2 1b 48b 9 ■ 
North British Start Group (23pl 25 V19I2) 
Richardsons Wotgarth ,i5Cp) 45b 
Robi) Caledon ShlPbulldkrs (50pi 44 (19/3) 
Ronw/ev (Inv.) njp) 2b (76/21 
Swan Hunter 45® 4b® 3. 7bpcLn. 45 
Union Steel Corp. loi SJL.) (RO^O) 37® 
8b® (19/2) 

Waa# (Charles) 125 PI 7 116 / 2 ). 8 (Gp) 

7b (16/2) 

Ward (Thus. W.) 23 e) 56® SbO b 5. 
11 upeLn, 68 19/2). 7bpcLn. 63® 2 1 
(1B/2I 

Whessoe (25pi 56b 
Woodhouse R/xian H2bPI 45b® 

Yarrow i50p) 148 9: 

MINES 

Australian- (4) 

_ H. South (5A0JS0) 177 MB'2) 
Hampton Gold (5p; 60 
iOL Petroleum :6A0.50) 55 (1812' 

M.I.M. Hldgi. ISA0-50) 213 
North Broken. Hill (SAD 150® 119.2) 
North Kaigurii csaojoj ^ HO 
Fsrlnpa Minina (Sp) 15 (l4Z) 

W astern fSAO^O) 1510 50® 

Miscelianeoa8 (LS) 

Amn Inc. BpcDb. 750 . . 

'.yer^Hrtam Tin Dredging (25p) 134 

3«lt Tin Wolfram (2Sp) 2lb <19/21 
Charter Cons. (Rag.l (25p) 149® 6 9 50 
46* 7 St. SpcLn. 62060 11912) 

Chart erhall Finance HoWlpgs (5 p> 32 b*® 

Cow? Gold* 0 ^rtd* 1 iIsp) 17BM) 82 ,80 78 
9 81 77. SliPCLn. 50 (17/2). 8Mn. 64 
( 18 / 2 ) 

Ei oro 
Emrav 
Geevor 

Go pens Cons. <25p) .191 (18/2) 

Idris Hydraulic Tin (10p) 67 (16/2} 

Killing lull Tin l2Se>.180«1fi>2> 

London Tin Corporation (20p> 1*0 ilfifiti 
Malayan -Tfei Dredging (23 p) 781® 79: 
Malaysian Tin i5pj 26 HB/2) 

North gate Explrtn. (SCI) 415 20 
"ghapg Cow. i2fip) 29 (VIZ) 

Pctai/ng Tin Beta ad «MkU 168® (160} 
Rio TlntteZinc Corporation (2Bpi i 185 6 2i 
7 4 2b 3* 70* 88 80* 5b. Ar.) dSffl 
206® X Accum. (25p) 175® 70 5. 
3LS25 bc A.M. 38 (17/2) 

Saint PI ran (23p) as (18)2). 

Selection ' Tst. 1250 ) 473 801 85 80 


Rang* On (Canada) 12b ‘■•19.21 
Royal Dutch fnrolwm NV Konlnkloke 
Netteriandschc Fotrlm. MaatschappJ 
(FI20) 5U.S.44.40S 634U M 
Scottish Canadian Oil Transu. (lOp) 173® 
70® 68 J. 1 4pcUns.Ln. 1981-83 Dss. 

at £1 OOpc £50 DC pd.) 29b® 300 U® 

Shrt/^rarupDct Trading (2SP) 376® 6 9b 
5 9 8 7 BO 77b 70* 4 81. Ord. Shs. 
(fin) (ZSp) 385® 1. SbpeistPf. 48 
(1*2). 7oc2ndPf. 5*4 7® 8b (19 21 
Steam Romans tec (3SP) 26 <19/2) 
Tricmtrol (29pi 59 7 60. 7pcCnv.Uns.Ln. 

Ultramar (25p) 1720 3 69 70 1 2*. 7nc 
1/ha.Ln. 88 tl6'2' 

PROPERTY 096) 

Alliance Prop- Hldgs. 8bPcUnscdAn. 51 
Allied London PHOpl 33 
Aftaatt London t2SP) 140 2 nett; 
Ama|. J(W. <2501 18® b® 18 17 « b- 
WU. to sup: for shs ZSp each fp. 6 
116.21. 8*,DCUnscd.Ln. 40® 

Apaa MOp) 114 ll 9>2) 

Aquls Sees. J5 p> 1«b 

Argyle Secs. <2Spi 45. 1 1pcUeacd.Ln. 65 

Arta^rn (25 iu 68. 6bpcUnscd-Ln. 40 

Avenue Close <20p) 50 
Bsirmton HMgs. SUpeUftsed.Ln. 36 (19*2) 
Beeumort QSpl 66 019/2). BpcUwcdXn. 
*9b (16.2) 

Railway Hloas. (ZSp) 48® 8 

Berkeley Hambro U5p» 125* 

tmon IPeroyi Q£p> 150 

BnttPord Prop.. T«t. t2Sp) 143 

Brit. Arnoa (5 p> 16 b 

Brit. Land (25p1 35 ir® 4® 4 3b 4b 2 

_6. 9'jpcUnscd.Ln. 77b t17rt» 

Brbcton Esc. C2Sp) 84b® 4 
Burton 'MontapUa) QSp) 42<x® 4b 
Capital Counties (ZSp) 17 b® 17 l«b 17 b- 
Wu. to Mb. for Ord. 8 18/2). 6bpc 

IstOO. 49 117/2). 7pc1rtOb. 52 (17.-2). 
BApcUnsctLLn. 40b (19/2) 

Carding Go. (so) 9b (18. 2). fibneunsed. 

Ln. 54 (18/2) . BpcSuh-Ln. 38 116.-2I 
Centrur/nctal Etts. (20p) 38® b*. Cap. 

<20 o' J3 (1« 2) 

Chesterflcld ( 2 Sol 140 116 21 
Dwvm Secs. «25p> 11b '< 12b 
City Offices (2J50) 45 119/2) 

Control Securll/n rlOol 8b (16/2) 

Cornwall Property TOpcLn. 94 
Country and Nn* Town dob) to n9/2i 
Countv and District (IOpi 27 /19.2) 
Daelan Hldgs. <25o) 49 (19/2) 

Dorington (10o) 30'«:® 29' a ® 

English Property Coro, csdp, 631;® 2 lb 
1* b:^ 4b 1 U. fibocLn. 138. 12oe 

times Aganey Hldgs. CZSpi 29 
Estates and General Inv. >20ol 16" (19/2) 
Estates property Inv. (ZSp) 53 (19121 
Evans ot Leeds <23p» 61 (1812) 

Five Oaks Inv. (2Boi 3b HB/Z) 

Forum Prooertles HOp) 22>> 

Fraternal Estates <5p) 7b tlfi/2) 

Great Portlsnd Estates iSOpl 236 
Groen (R.i iiQoi 22 't* h«a <i9iz) 
Greanceat Properties (5pi Bb* 

Guildhall (25oi 63 

HimmwMn Property Inv. (23p> 373 
•18/2’. A <25o) 388 
Hislemrre Estates (1 Dpi 190. 9bocLn. 
127 

Imry Property Hldgs. (25p) 185 (1812) 

India Buildings 3bpcDb. 45b 116/2) 

1 ate re uroptso Prooarty HHorn. foi>® ifi 
Investment Property Hldgs. (2»p) 18 

•rtnyn Inv. 125 p) 71 (18/2) 
elth Handenon (5pl 63 

pvurmts I m m st wsot Trust (50u) 
77 9t 6boc1 stMfg.Deh. 48*. 

7UpcfStMte.Oeh. 56b® B'-PC 
Ln . 60. SbocLn. 137 6. SbpcLn. 123® 
20 2. lOp-Lr, 130® 

Law Land <20p) 71. 7>:Pc1(tMtn.Drb. 
n7‘2) 9 3,1 * peLn " 130 °- 7‘epcLn. 138 
uewls^fjohn) Props. 9bpcMfg.Dcb. 69 

London Provincial Shop Centre* (Hldgs.) 
(TOpj 48 


Scottish Metropolitan Pro®. (70 P) 96b 6. 
fibpcDB. fid" :17>2> 

Second City Props. MO pi ZBb < 18 ’2' 

S/o ugh Estates \25 p) 65 'a® 6® 5 4: : . 
lOPCtn, 135^0 

Stock Conversion HWMis «25pi ISM 4 1 

nsttKisn ■ % ** 

•j 1 20'tt. 8 <!0p» 20 19S. Warrants 

13’;. SJ.-PflLn. 70 1 fia-21. 6-14«Ln. 

82': (18 3i 

Town Commercial Prods. i20«l 14bt®. 

frbpcLn. 21 y® 1 
Town Centre Sm. *2Spi 24 
Tratert Park Estates »i5pl 64. 9®cDb. 

United Kingdom Prop. <25oi 15 b 16 
n 7/2i 

Ur I lad Real Prop. Trull <25p> 208 
Wan* 5oo (IOpi tv. 

Warner Estate Hfdpt (25 p> 85 >1921 
Warn} ord invests. >20pi 186 ' 1 7 7 , 

Webb (Joseph) 15?) 21. SpcDh. 57 
:t6'2i 

Westminster Prop. Group i20oi 14 ; 

Wingate invests. -20pi 27 

WoDdmlll Prop. Group (Spi 2b® iT 9:2} 

RUBBER (34) 

Aberfovle OOp) 5': Il7l2> 

Angto-Hidorertan i2bo) 46® 6 

5i(u MsUlnB Rubber 11552} i3'«s) 69b; 

Rerad In (Sp) 22 (19-Z) 

Bsitam Con id. <10 p' 38b 9 119/21 
Bradwall (F.M.S.) ilOp) 66b 7 I16<2) 
Chersonese (F.M.S.) HOP) 25 (17/2) 
Coned- Plantations (iop) 60b®. War- 
rant* to Sub. Io rShs. 20® 

Ea« A Mile (5p) 50b 
Golden Hope OOP) 54b 2b 
Guthrie Coron. 161® 60. Sbptta. 37 
0912} 

Hr^filands Lowlands Beriiad (SMaO.SO) 

Holyrood 650 (16 2) 

Jllri OOP) 21 (192) 

Kuala Lumpur Kepong Her had (SMa.l) 
41 b® 2 1b 

Kulim (Malaysia. Berhu CMg.oJO) S1>«9 

Lendu (Sp) 10b <19'2) 

London Asiatic Rbr. Prod. MOp) 46 b 

7b 7 

London Sumatra hop) 31b 
Malakoff Berhad (SMa.l i 37 
Malayalam Plartationi (IOpi 6b® 

Muar River Rubber (IOpi SO I19'2) 
Nirborouoh IFMSl EtuilOpi 9b 
Pataluig Rubber <*». (10 p> 48 7 
Patanl Para Plantmons non) 40b H9.2i 
Plantation Hidos- (IOpi 33 4. 20pcLn, 

iSSSSL Rubber (5o) 6b <>9'2 
RwervWM Rubber Estates fierhed tlMa.D 
50# 90 (19.2i 

Singapore Rubber fists. <5pi 21 b 2 (19.-2) 
Socdmana Grp. (IOpi 43 (18/2) 

Sunprt Bahru Estates HOP' 12 116/21 
Supara Invests, nasi 16 (16-21 

SHIPPING (108) 

AjUanUc Shinning and Trading 294® 302. 

Brit, ana Commonwealth Shipping (50p> 
209 7 

Caledonian Investments <25n, 173 (17/2) 
Common Broa. (50pi 91 (19 2) 

FurnesA . Withy 2ia®. 5p<Pt. 400 (16-2) 
Gram Shipping A 365 (IB. 2) 

(John L> (ZOp) 23'.® U 3 2 b 


Pioneer Concrete 120® 

PoMidfin I40i® 50 
Smith iHenrv B > 650 
South African Mangaime 500 
South African Pulp and Paper |43 

FEBRUARY IS 

Amsterdam Roiterdam Bank E24-’«® 
Aiutra'iah Devpt* 24'-® 

Clba Qlegy 7'tpcCnv. £93b ’* 

Colonial Sugar Refiner rc» 390 
Containers Ltd. 202 
EZ lids- 355 

Herald, and weekly T.mea 6bp<P>. 120 
HlBhrdcn Steel 113 
Hang Kong Wamooa Decks 153 
Lewie <H.< 240 

Marra Devpts. 7(KCn*.Pr. 12® 


Myer emporium 9 pcP(. 160 


NEW HIGHS AND 
LOWS FOR 1975/76 

The following Mcurltlec (number* in 
oarenthcieti amono thou? Quoted ui tho 
Share informal ion Service restedray 
attained new highs 2nd lows for 1975-76- 

NEW HIGHS (29) 

BRITISH FUNDS (3» 

Treav 6><oc 197 Treas. 9 pc 1980 
Treas. 6l«fX 1977 Treat. Spc 1979 
AMERICANS <61 
Bell and Howell Coll Jnds. 

Bandix Cpn. Cummins Eng. 

Carnorundum Rmmord 

CANADIANS <3> 

Canadian Pacific Manor Ferguson 
Hawker Slddeler 

BUILDINGS (1> 

Han <w. w.i 

ELfCTRICAU <1> 

Jones Stroud 

.ENGINEERING I3> 

Sevan id. F.» Victor Prods. 

MM Eng. 


Fox's Biscuits 


FOODS IZl 

Meat Trade Suppliers 


Freighter* 

A <2Sp) 941® 


3 ijncDb. 98b* 9 
SUPCCb. 73':® 


^OMWn and Overseas 
321^7 >,:® b 3 
Lrie Shipping 12 Spi 191. 

(1*21 

Ocean Transport and Tradltfl r25pi 126 7. 
(Fully Paid' '25ol 128'.-® 9® g:< 7 8 9 
b- (2 Spi 19 IBb 17 
Peninsular im Oriental Steam Navigation 

ir/v. v 9.® «.? V'.- Df j- Ba? - 7 -® 

n 9 ?a; 6:: ‘ 7 

Reardon Smith Line (50pl 332 I16.'2l. A 
ISDo) SB® 

Runclman (Walter! (2Sp< 125® (IRQ) 
Short Steam Shipping (SOP' 78 (18,2) 

TEA AND COFFEE (4) 
Assatn-Dooars Hidos. 107 
Assam frontier 105 (17, 2) 

saaBftaBa^-nflsr- 30 
asssfsSfRj zi^- M <,6,2> 

Clair mac* (lop) 41 rt8/2] 

38 

Deundl Hldgs. 20 (16.-2) 

DoiMweila Hldgs. «20p) 21 (17/21 
Empire Plantn*. Invs. ilOp) 4b 117/2) 
Lebong Tee 102 (1712) 

Long bo 


swS SferJ^iteP.. 

34 (I&2) 

Telth Hldqs. 415 <17-21 
Warren Tea Hldgs. 76e (18,2) 

*40* (1*2) 4,4 07 2K 6oa ^- 

Wettern Dooara EpcPI. 32 (16:21 

TELEGRAPHS & TELE PH S. (— ) 

Gen. Teiephoije electronic* Cpn. Com. Shs. 
(SUS33JI SUS28<s (19-21 

TRAMWAYS & OMNIBUS (1) 

‘nolo- Argentine Trams 4bpc2ndDb. 81 
.(fKl _4pC3rdDb. 59 
CJry fl of Buenos Ayres Trams (1904) 35 

Toilgate Hldgs. (Rl) USSl.OO (17:21 

WATERWORKS (17) 

Bournemouth District £.8 pc Mpo 24 (17/21 
Bristol Waterworks 3.1 5 pc (4bPC) 81®. 
2-:DCDb. 20b® 

Cambridge Water 7-bpcDb. 61b b (16‘2» 
Co'ne Valley Water^a-Bpc <4pc) 30 >-®. 

E ^. S, Y5^- 3 IK.« B, -- oc ' "• 7,t * 

East Worcestershlrs Soelrrti.Db. 29'.-® 
Eastbourne lObocDb. 73 (19 2l 
CO 3-5oc (truly. Sptl Now Ord. 32 
C1®'2 1. 3. 15 PC (tally. 4i«PCi Pf. 810. 4.2 
PC (tally. 6pc» PI. 59®. fiPCDb. 1977-78 
79'a*. lOocDb. 71 (19-81 
, SSHWtt-P ,s *I , ^L?Fe (hnlv. IOpc) Max. 
■sol iiflili 4 ‘ 9pe {rmhy - 7,10 M **- Naw 
Hertzs 4.025 k (tally. 5bpc) Pf. 6(H 2 

Lee VadeV A2nc ftallv. 6-vi Pf 620 
Mid-Sussex 3.5pc 1985.87 50® 

Newcastle Gateshead 7pc 57 116 , 2 ). J9oc 
1980-01 68 -i» 'i. iDotP-. ihfi r. 

SpcDb. 31 (16/2). SpcDb. 56 (19/2). 
lOucDb. 72 (1912' 

North Surrey «upcOb. 25® 

Rlckmarsworth and Uxbr'iwe Vaflev 3.5pc 
33 H7/2). 4pcDb 24 lr® 

5. Staffordshire S.Spc ifmhr. 5po Cons. Pf. 

IU H l " ,zi - 7 ' 4BCDb * 

SPECIAL LIST 

FEBRUARY 19 (Nfl> 
FEBRUARY 18 (NO) 
FEBRUARY 17 
NIL 

FEBRUARY 16 (2) 

English New York Trust SpcDb. 1979 79b 

RULE 163 (I) (e) 

Bargains marked under Rule 163 
(1) (e) In seenritiffs for which 
quotation has not been granted 
and which are not recorded in 
(he Official List. 


INDUSTRIALS 131 

Gibbons Dudley United Gas Ind. 
Monsanto Spc 1902. BE 

PROPERTY 111 
Burton M. Prop. 


Calrd (Dundee. 


TEXTILES 111 


TRUSTS (2) 

M. & G. Dual 2nd Inc. Akravp a Smlthers 
„ . OVERSEAS TRAOTRS 111 

Harrisons and Crotfteto 

TEAS <11 

Peacock Sasln, 

NEW LOWS (10) 

FMC FOOOS 


New Metal MM 1‘t 
(Offshoic 011 -V® ,, , 

1 Pieihc Copper LAdiiraHal 17 
Safeway Storos 5US46® 

Selangor Coconuts 40 

hJL-thiand Hoyal v_£42 ‘. 

Unilever NV iFI.M' «7^ 
us Tst. Co- of New York fc)9W 
Volkswagen, £48 bf® 

, whim Creek 42 „„„ 

I Woolworth Hides. A 200 
, Yukon ConM- HO 

I FEBRUARY 17 

! AbiMhl Paper 9bocOds. 1 990 ICIW 
; Anspj.1 LvpIPraiiOn 95 
r Ani^idts £X4 

i Aneio Aloha Cement 5US0J4 
Australian Consd. lnds. 149® 

- Austrrt-an 0» u» 15 

[ SSl^ansdl^bPfBO*- '2 7/80 1 SC87>4 
I Bethlehem Steel £33.** 

I Dfliun Long ,5Ai 449® 

‘ Masnat, Asbestos 200 
■Mo:. Cash ISA- 205 
NL industries £13’>9 , , 

Natisnai Bank of Australasia lAust, R 09 J 
New 235 

Nennda Mines a eafi’-i*. 

Rcpso 62 b 

Rhodes-an Brewery « 5 

scudder Duowst SU56.25® 6.28® 

Swire P4C41C A 143 A 
Vulcan Inds. 175 
wesunet 6 

FEBRUARY IS 

Acme* 18 _ 

American Can Con. E27'« 

American cvanamid £21 b 
Anamint C27 1 :® , , __ 

Anchor Hoc Vino 11/528® < 1 ® 

Cknsdian Cement 020 
'Isro* Co. 1U5140 >nO 
Ejncon Oil £71 tO 
Fabermer'in ,0 
JarrUne Secs- 14G 9 
Mohawk Data 1USA >• 

National; wtneriands 29 b 
New Mnai 1 b 
Pvchlnev £18b 
ee'rofina CHS 
Phillips Copper 17 
Saalna Inns. 104® 100 
Smith im. SUS330 b® 

Swire CheunO 38be _ 

United TelecommunW*tjOM £"*• “■ 

£12 is)® 

Westralian Niche! '20c. od.i 10 
Whertock Maritime B 50 
Woolworth A 235 

1SU perrmnlm nt itr 5lorL- £«*««« 
Council) 


RISES AND FALLS 
YESTERDAY 


Clough CA.) 
A crock 


INDUSTRIALS <11 
OILS «1> 


MINES <7> 

East Rand Pros. West Drie 

Eixt Dvogafonialn Gold Flelos5.A. 

Wlnkeihaak Hampton Aim 

Doornfonteln 


1 British Fund* 

Corpus. Dobi- 
Foroiap Bonds .... 
industrials . . 
Financial and Prop. 

Oils 

Plantation . . . 
Mines 

I Recent Issues 
i Totals 


and 


Up Down Sam® 

5 42 9 

14 7 43 

136 MS fell 
71 SM 250 
4 12 18 

6 9 30 

U 45 7a 

6 15 14 

232 U20 1352 


ACTIVE STOCKS 

ON THE WEEK — 


Stock 


Dc Beers Defd. ... 

ICI 

Lonrho 

P & O Defd 

Bats 


No. 

Denomina- of Closing 
tion marks price(p) 


R0.05 109 


£1 
25p 
£1 
25 p 


Shell Transport ... 25p 

Burmah Oil £1 

Cons. Gold Fields 25p 

GEC 25p 

RTZ 25p 

BP £1 

Marks & Spencer 25p 

Courtaulds 25p 

Standard Chart'd £1 


95 

59 

58 

57 

56 

54 

54 

52 

50 

47 

44 

42 

41 


270 

381 

m 

98 

346 

3S0 

47 

179 

146 

186 

583 

100 

157 

433 


Change 
on week 
-"15 
+ 1 

- 5 
-13 

- 4 

- 8 

— 12 

- « 

- fi 


- C 

_<J7 


3975/6 

high 

335 

387 

159 

128 

377 

4te 

100 

290 

1G2 

211 

615 

12S 

169 

515 


1975/6 

low 

161 

218 

68 . 

59} 

164 

118 

37 

175 

51 

SO 

190 

47* 

53 

210 


Ocean Tns. ‘New’ Fly./pd. 39 

YESTERDAY- 

NO. 

128 

- 1 

145 

129 

Denomina 

of 

Closing 

Change 

1375/6 

1975 '6 

Stock 

tion 

marks price (p) 

on day 

high 

low 

ICI 

£1 

16 

381 

- 3 

3S7 

IIS 

Trust Hses. Forte 

25p 

15 

12S 

- 7 

133 

40 

EMI 

50 p 

13 

241 

— 2 

257 

62 

Burmah Oil 

£1 

12 

47 

— 

100 

27 

GEC 

25p 

12 

146 


162 

51 

Royal Ins. 

25p 

12 

310 

-to 

342 

106 

“ Bats ” 

25p 

11 

34(i 

+ 1 

377 

1G4 

Lonrho 

25p 

11 

124 

+ 8 

159 

6R 

Rank Otr. ‘A’ ... 

25p 

11 

144 

- 4 

205 

78 

RTZ 

25p 

11 

18G 

— 

211 

80 

Shell Transport ... 

25p 

ll 

380 

- 1 

404 

IIS 

Barclays Bank ... 

£1 

10 

305 

- 1 

350 

112 

De Beers Defd. ... 

R0.05 

10 

270 

— 

335 

161 

Distillers 

50p 

0 

143 

- 3 

152 

65£ 

Grand Met .t 

- 50p 

fl • 

80 

- 1 

SS 

174 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Pule 163(1) (c) and 
retyroduced to-day in Stock Exchange dealings. 


Option Report— 3-month Call rates 

pPTION DEALING DATES Roycc, Wingate, Lonrho, H. Gold- 
First Last Last For man, Royco, London Brick. 

Deal- Deal- Declara- Settle- Grippe rrods. Wfaessoe, Imperial 

ingg logs tion ment Group, Reyrolie Parsons, House 

Feb. 17 Mar. 1 May 13 May 25 of Fraser, Triplex, S. Osborn, 
Mar. 2 Mar. 15 May 27 Jnn. 9 British Car Auction, Amalga- 
Mar. 16 Mar. 29 Jnn. 10 Jun.22 mated Investment and MEPC. 

‘ Calls " were dealt in Bnrmah A “ put " was done in Racal 
OU, International Computers. Electronics, while “ doubles " 
BSG, Geo. Wbnpey, Cavcnham were arranged in Barton "A," 
Warrants. National Westminster Premier Consolidated, Wingate, 
Bank Warrants, Boots. Rolls- Dunlop. BSG and BL Goldman. 


InduBcrals 


(1 9721. 


La £“<2 City, WsstrtIB Properties C10p> 
Ifilj® .’r® >4 19 H 

London Coun tv Frwhold^ Leasehold Pps. 

3Upc1*tMta.l>0. 52 (19/2) 

London Shoo Properly Trust 6bocLn. 80® 

» 5 0 5 , |) , ,"V7?^ , 9 7e B n ( S« AbPcPf. 

H®. "- 9 ^n. 4fi>dKsi; 

Maybrook ProoertlM (250) 29 C17-21 
Mtarojoilttn tellwav Surplus Lands 6Upc 
IStMlB.Deo. Bom 

Mldhurst White Holdlnss OOo) TS <18/21 
Murid pw «A. J). (»oup <25p) 180 

SW* 85 - 5 ”" 15 * 3 ' = 
ln ’- Corp - A ord - 

p f?n?r BafMTOJSr* uw 241 

taooerty.Srourlly l»w«t..reffo, 60 b 2 1 b 
R solan Frooertv Trust '5oi S-’.a 4 1'-: U 
Renlten Props. (2Sp) 7'- 
Rejionai Props. A (25b) 38® 

Regs P«btetv HMgs. SboeLn. 41 v rl8/2> 
Rush Tompkins Group LZSp) 49 <9 »® 

Samurt Props, «Sgi 40® 1® 39b 40 


FEBRUARY 20 

ACF IfidS. SUS48b 
Aetna LHe SUS26-.® 

Ampol Rats. 61 
Anplp Uia. Devuts. 85 
AQjitaine FF375 

Australian Guarantee Cpn. New 75 ® 3® 5 
Aostrrtuii ^Vltama and smelting 142# 

Bougalmrflle Copper 114® 12 
Carr Boyd Minerals SI® 

Clba GleflV BbocCmr. 123 A b S 
City IrTOt. 810® 

Cork In,. 19 
Envlrotrch Cpn. SllS27f| 

Grace Bros. 21 S 
Hamersley Hidos. 16S® 

Hong Kong Lend 134i z 

Hutchison Intf 401* 

4C Hldgs- .93 b® 

Ideal Toy SUSBg:® 

Jardlrw Mathnon 412® IS® 16 21 3 4. 

Cn. €1 0 '«# 'l® 

Jarolne Sees. 1-C2 3 
Kiwi Inti. 83 
Marine Products 186b 8 
Marshall Field £17J,I« 

NKhoiM sntl. 66 
Dikbrldse Secs. 73® 

Ocean Rv»ources 40® 39 41 
Oil Search 22 
Pjctte Petrolrum £2Stt» 9 
Palabera 720® 

Premier Milling 405® 8® 

Price Co. 13b 

Protea Hides. 82btt 3b® 

Remhrandt Grp. 166 ® 

Southern Pacific Props. 13t« 

Swire Pacific A 145® 

Tara Exploration £1 D-\t« 

Trans Canada PipeHoe tlOi© 

Union CHI of California £43~<® 

Ui. Trust Co- New York £l9U|sl« 
Westfield Minerals 137® 85* SO® 70 S 9 
Whre/ock Marden A 65'-® 6® S'- 6b 
Wooos'de Burmah ,1149 9® 14 
Woolworth Australia 121 

FEBRUARY 19 

Algoma canlral Rhr £10 (0 
Amerada Hess £1 S L 

Am^Viran^Tolep^h fena Telephone £440 

Berluntal Tin 334 

tew Valley. Industries SUSlSb® 

Endeavour Oil 129 

Gold Mines of Ka'BOQrlic JS 

Kalgurll Southern Gold 30 

LTA (5. A. 1 114 16 

Liberty Life Assurance 610® 14® 

Lkn Mtttlt 68® 

Nedirland Bank 1S-A..I 150® 

Pancontinental Mining £13‘s: ’-i*: b 


fluapJtan ; M) joinlleiv I a 26 

-O.K.y 28 .ties' ; 6 ^Ultramar. .... 20 

'Hawhea- flitrt ...J 30 ;Thnrn --A” ■ 20 | 

,Tl«iaonf Fraser- 8 Tube Intesi. .- 27 llllne* 1 

I. C.I.... 81 (Unilever • 4® :Abji1o Amer_... 50 

.. . 7 !Did. I'rapery...! 10 .(.'honor Cun*.,. 16 

J. CX. ! 24 '\L-ters i 15 iChart'lti'll Kio^ 6 

. -z •BWStefc 7 .Wiiitam* Hud'o' 4 -C.io-i.fMild ■ lb 

B^-T. 30 ^eKrtiOenerai: 15 .Wcm/wnrUu — • — 

Birtlah Loylandj 7 (I*dhmLe 1 U ! 

BOC lot ■ BtslUoyde Bank.... 1 22 Proponr. J 

Bnrl'io -.V 7 lasfa." I 8*2 Aiua). Inv. ' 

Crthuiyi. ; 6 f llaniH’. E iBrit. Und.— ...I 


! A. P. Cement..., 16 
.Vawv.Lnsurr .. 3 

thnHaye Bank., 82 

Beecham 88 i-Jcoiw" 

Birte Drug; ' 22 ~ 

Bmraters — \ 16 

6 Ue Btxrn Uer...’ 35 
iF. S. Oclulil.... 350 
flnel Boul.ler- 22 
3b Hampii-va Aims 22 

__ . . . - — — - .... OislHannitwi Prop.l 4 

Vnunauhiv 11 ninrk>«L fi>’m.-er l 10 'Cap Ciauiilc*... 3ijlkli>,t 100 

S ftiiillan,] Hunt..' 22 (B.P B ILwrtio 12 

Diarilien,.- 13 iNai'iWent Uankl 20 jL«n,IScrtirlrliM IB lUiratm-. 55 

P«»'°P~ : 7li|-Do' Warrami 10 MtPC 20 [HdnuiiKn 1 65 

hartu Mar... 13 IPAOUfd J 11 B*«clwi | iinlpnm . mujti .200 

S.M.1. j 17 jPJotey..- J 8 nWo 2 Citv...| 3)3jlil"T. Zinc. i 17 

Gwi.Awl.leni.., 16 1 K.H.M .1 6 fWn J: Comm. 4 Welk(.n> ' 55 

Geu. Weenie..., J3 I Hank Orff. -A1 18 11V, -u Arras ; 40 

35 |Ueer| Inil 23 Oil*. \Vr*icra Sl'cc.. 18 

OnuidAJet 1 7 jJLahnuiDfl ! 4 yirit. Plptmlnuii 40 J 1 

(1 L'.-S. -A , 17 Tilntet WnlUr.j 4lcll>nraiah OU < 7 l ; 


I Mtaly Ste^nop) 50b til/2) 
■Tin Mines (2Sp) 17S® 


_ . .(1KI 

»■«» 

Drayton Consolidated Tst (2So> 1330 
I** 2 nm* 4hPtBb. 
1975-85 -534® ,4b 119:21. ShocBLn. 
??PcLn. 122 11912) 

Drwtai Prohiter ’ Iw. Tst. i25w 171® 
67. 7>|KUl. 1190-18 119/2) 

Duatvea inosma (SOp) 5Eb 

EjM|^nd Ww Imr. Tst. (25 p> 92 3 1b 

EdinOuroii and Dundee inv, {Zip! 126® 

G..5 6b- 4b«W, 34 (19.1) 

Edipburgn un. Tar. AboeWd, 35 (19/2/. 


SlirornilMa. fi.hfi 5^ * 


Dredging (2Bgi 


Southern • Malayan 

1 1 

Sensei fieri Mines, (20 «_ 32 117/2) . 

Tanreng Tin D redoing -1 Spi 43J (19 -2) 
■ rpnoh Mines TZSP) 67* 8® 8 '19,2) 

Rbod. and E. African (8) 

Botswana AST fR2) 61® SO*® 

Falcon iiaoi 109 11731 
Globe Fhoentx ri2f.-pi.24 f1S.2> 

MTD (M sop ula) respi 679 M9 21 

Tanfianylln Cenoanions <5Dp) 158 


UJL CONVERTIBLE: STOCKS £0/2/76 


LOCAL AUTHORITY BOND TABLE 


Annual 




Authority 

gross 

Interest Minimum Life of 

(telephone number in 

interest 

payable 

sum 

bond 

parentheses! 






% 


£ 

Year 

Hove (0273 775400) 

11 

1-year 

1,000 

2 

Hove (0273 775400) 

Hi 

i-year 

1,000 

3-5 

Liverpool (051 227 3911) 

li 

?-year 

500 

3-4 

Liverpool (051 227 3911) 

12 

4-year 

500 


Merthyr Tydfil (0GS5 3201) 

lli 

I -year 

500 

3-5 

Merthyr Tydfil (0685 3201) 

Hi 

f-year 

5.000 

3-5 

Redbridge (01-478 3020) 

Hi 

i-year 

1.000 

4-7 

Wandsworth (01-874 6464) 

12 ; 

4-year 

3.000 


Wandsworth t01-S74 5464) 

lli 

1-year 

1.000 


West Yorkshire (0924 67111)... 

U 

’-year 

1,000 

"4 

West Yorkshire 10924 67111)... 

H! 

1-year 

1.000 

5-6 


Statistics provided by 

data STREAM fnternationaJ 


Name and description 

Size 

(Sm.) 

Cnrrent 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Pro 

miumf 

Income j 

Cheap(+> 
Dear (— )<y 

Current 

Ranget 

Equ.§ 

Conv.JT 

Diff.O 

Current 

Allan Aluminium 9pc Cv. S0-&4 

12.00 

75.00 

100.0 

76-80 

122. 

12.7 







Associated Paper-BJpc Cv. 85-90 

1.40 

80.00 

200.0 

76-85 

12.0 

12.7 

0.0 

0 to 

1 

4S.0 

47.6 

- 0.4 

- 0.4 

Bank of Ireland IOpc Cv. 91-96 

10.25 

140.00 

S5.7 

77-90 

7J 

5.8 

12.0 

10 to 

12 

45.7 

58.4 

102 

- IS 

BPB 7}pc Cv. 89-94 

4B9 

106.00 

62.0 

72-80 

72 

7.4 

132 

10 to 

12 

2L3 

26.4 

5.4 

- 7S 

English Property 6§pc Cv. 98-03 

19.16 

145.00 

234.0 

76-80 

■L5 

3.7 

-2.4 

-89 to 

-2 

29 JS 

20 Jl 

— G.5 

- 4.1 

English Property I2pc Cv. 004)5 

15.40 

120.00 

150.0 

76-84 

103 

105 

26.0 

- 6 to 

44 

30R 

58^ 

2S5 

+ 23 

i Grand Metropolitan IOpc Cv. 92-96 125.50 

102.00 

120^ 

73-78 

I0J 

10.2 

32 

-22 to 

11 

14.9 

17J8 

2D 

- 0.6 

Hanson Trust 6}pc Cv. 88-93 

4.51 

90.00 

57J 

76-88 

7.4 

72 

132 

-35 to 

19 

30,4 

SSB 

OS 

— 6m> 

Hewden-Smart 7 pc Cv. 1995 

0.72 

150.00 

280.0 

75-95 

4»7 

32 

17.7 

5 to 

18 

55^ 

45.3 

- S3 

-26.0 

Lyons. J. 7|pc Cv. 1981 

3. GO 

83.00 

22.7 

75-Sl 

S.7 

1U 

146it 

103 to 

157 

1L6 

24J 

S9j 

“107— 

Slough Estates IOpc Cv. 87-90 

5.50 

157.00 

125.0 

78-87 

7.4 

5.7 

27.4 

19 to 

3S 

262 

55J 

26J) 


Tozer, KemsJey 8pc Cv. 1981 

7J3 

92.00 

153B 

74-79 

S-9 

10.5 

15.(1 

13 to 

38 

152 

22^ 

8.9 

- 62 

Wilkinson Match IOpc Cv. 83-98 

11 JO 

85.00 

40.0 

76-83 

12.0 

12J 

44.6 

23 to 

59 

22.7 

45.8 

392 
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rost of the equity lfl iho convertible suck. 2 Threc-mo mb ranac. [ 


Itda tteoaw. exprewefl in pence, Is summed from present rime- nnUi lncomu on Ordinary shsree U sroaicr than Income on TIM nominal ot enmembU 
ecnverglon date whieiwter Is edrtlef. Income to assumed io grow at i m-r not. per annum and to preSm valu^ a" 13 w «nt. per 7™ MiSw* 

lnocffle l * HBtU coavento n add presort vate-d at 13 per mg. pur annum. <? T his to mcora,- of Uw .Obrertihle i(S UiD^mSfrlytoK^JinuI 


npirsied as per ceaL of the value of the radertoliip 
underlying ccruity, + Is an 


yame of the nmU-rtyfew equity. 0 The difference berween ibo premium and mauae dUIcrence «preMed aTocr mni S£ B VLS wn,r 
inmeatioii of relative cheapness, - to an indication of relative dcarnuss. • « ocr com. « tbc value at 


r.‘* 
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Sentiment unsettled by projected spending cuts 

Index 4.8 off at 391.9 and 13.6 down on the week 


FINANCIAL TIMES STOCK INDICI 


3 etn.i r#h. 


Account Dealing Dates 
Option 

•First Declare- Last Account 


weigh on the long-dated British 
Funds proved so and quotations, 
after opening J higher at the 
previous evening’s enhanced 


Dealings cions Dealings Day {g ve | St were soon routed, A fair 
Feb. 9 Feb. 19 Feb. 20 Mar- * a jnount of stock was around 


Feb. 23 Mar. 4 Max. 3 Mar. 15 initially. but the pressure 450 ^ 

Mar. 8 Mar. 18 Mar. 19 Mar. 30 eventually eased and the heaviest — 

* " New time ” dealings nw take place i 0SS es were finally reduced from 

from 9JW a.m. two business days earlier, j t0 s The day 3t the shorter 4UU 

Thursday’s satisfactory results er ,d was very contrasting, with a — 
from 1CI failed to help sentiment slight preference to small improve- 350 — 

yesterday as stock markets merits at the close; business on 

digested the Government's public the whole was smaller. The U.K. 
expenditure While Paper. Fears Government offer and terms for 300 — 

about the heavy cost of servicing becoming involved in the negotia- — 

the National Debt adversely tions seeking a settlement of the 
affected British Funds, while Rhodesian constitutional dispute 250 

jbere was general disappointment inspired fresh hope among — 

about the extent of the projected Southern Rhodesian bonds; the 200 

cut-back In expenditure. 2 I per cent 1965/70, issue re- 

Long-dated issues bore the covered 7 points to £35 and other 
brunt of the setback in the Gilt- stocks performed similarly. 150 — 

edged sector, wbere closing falls Further small sales originating 

ranged to £. The Government from non-resident activities in , 
Securities index fell 0.42 more south African Gold and other 

to 62 .SI, for a two-day loss of overseas shares weighed on the 

(l.SO. A weak lead from Gilts investment currency premium, . „ 

prompted selling of leading which fell to 104} per cent, before , 


F.T. INDUSTRIAL 
ORDINARY INDEX , 


after 2Q8p. and John Brown only Newspapers came easier,' with 
1 off at 84p, after Sip, but Tube both News International, logo 
Investments were still 6 lower at and Pearson Longman, nopl , 
324p. The combination of dis- losing 4, while Thomson shod^r 
appointing first-half figures and at- 24flp. Losses among Paper^. 
uncertain prospects for the re- Printings were more mar gta»ii ] 
mainder of the year put Neepsend although Chapman (BaihamV. 


«-«! 6SJH 68.61-: 65,6*65.40 «3.4* 

Interest - 82.7* *3.1* 63.23j 63.14j 62.9 1- 8M 

Indusrn* UkUm**-. MW S96.7! 3*7-3; <QO* 4«. 

G,MM in^ — 1 «M' 135:9 lSR9 ; ®”| *** 2«.‘ 

I1_J im> Viold 4 S.54 5^7 MS> *23-.. S.l 


GoM Mine*- 1 

Urd. Dlv. Y10UJ J 

■ U» ro in-»¥t'l(l , J'ftillj(«v 

P/K Hallo (neci Ifltlfc.. 

-UralwlK* msAed- 

fcquitr cimw'v*' £®~ 


s.sa; . -5J7' . -a-as. aj* aura-, s,i 

13.40 15*ai isa*i 10.11; 1333! 15.0 
S. S3: 9.61; 0.64; 0.70 1- *6tf •' 0,» 

6.610 6,787; 8.750 . 6.1W 


mainder of the year put Neepsend although Chapman (BsUhaa). 
8 lower to 46p, but in farther reacted 3 to 125p. Despite the 
response to the good results and second-half loss, Olives Paper HIH ' 
proposed scrip Issue, Fife Forge regamed 2 10 23p. Elsewhere*' 
were raised 4 more to a basis of ~° we .?° d Brydone were;, lowered 
50p. Press mention helped 1 10 42P- 
D. F. Bevon to rise 2 to 16p. a' ’ : ' 

while F. S, Ratcliffe Industries JellXStOWe DOCK film: 
rallied after recent weakness to ... i. .. 

close 4 higher at 40p. Elsewhere. 

British Northrop gave up 5 at 90p pel fteT 

and Babcock and. Wilcox lost 3 F u 4own al for 


tqurtv cimiorwCm..-- .! *8»87- 56.2® 67-*>6j 54.74; 67.0' 

Kqmty bsjyln* ijui.. 1 ,-t 13.432:. 18. 105! IB MOi 14.36= 

Id njn. 391.4. • U a jo.. 391 i Sow SSI. 7. 1- ul mi 

2 jxbl wax s wn. mx . rr , 

Latest-Index . 

iai Based to 3! per cwL . conumBW Tax.' ; -Qfl jjjjs' « » ' 
Basra 100 Goo- S its. 1S.W2S. Flxefl IK. m ..In* OkL l fir 
Minus I2/8-55. SB Activity Jnly-Dee. 1KL . ; ' - :■? 


HIGHS AND LOWS 

13fajr- s Slou; EosnyiUtfan 
■ Ri^fr 1 l*»w j Higti . Lon j 


S,EijAChv 


m 


rnd Bai^k TndW^ tosTS ”££'£*3* fir 

to 72p. CompAir also shed 3 

further to 74p, still refieetins the JJ ft® 

current order sltaation. Weyburn ^ ' 

were quoted 7 cheaper at 498p. 


-aSiS - i SSt I 'SBffxsgs^au 

•“ “H s*s I ! ^j-gssriiBs 

tod. OrtL.... 417.4 1«6.0 S44-« i 49.4 l 

:t&U7& e/L7a lwwtc jiawwo .» ISi 

Gold Itinas. 44SJ 196.9 1.442. J ; * 1 I iMniilsUii 1 108 2 


Plied lot....' 64.45 
1 


^ ^ at I5fe Ex- 

press comment directed atten- where in Shippings. P & O De- 1 


tioo to Fox’s Biscuits in Foods, f erred remained depressed by 
which moved up 4 to 86p in a downward revision of last JtineY- 
thin market, while Meat Trade profits forecast and fell a«iy fni> ; 




IwL OnL....' 417.4 


prompted selling of leading which fell to 104} per cent, before ^ s f Qre5 c l°f e ^ slightly above the to 8Sp. Associated Fisheries, how- 98p, but still down lo on the week. 

Industrials, which fell away rallying on end-week book-squar- at 310p 35 did Ph ? eni x a reas £“,^5 ever, lost 2 more at 25p on the Akroyd and Smith ers. -« r_ - 1. 

quite shan>ly. However, bear ing operations to close a net point . ,, D .... ^ us ^? es ^J v ^ ntIin , etlt was affected breakdown of diplomatic relations R9Ve up 5 _* *w. Dre vj ons j-^'tive'tradtoS statement next Mon- te^wmeatdoMSr premi 

dosing and the appearance of fewer at 106} per cent Tester- , dull Breweries, Alhed by the Treasury s warning in the ^vith Iceland. FMC continued a 5if 0 f 8In Tm?£ £3 Tuesday, Bond .Worth . «b tinental feff| to £13 2^ 

a few Institutional buyers late in day’s SE conversion factor was a per ^ y J? ore t ? ®/ p W ^ lte w Paper t | ie .® ul i 0 ®J f ? r dull market, losing 4 more at 43p, ^re f liSsLStata? I eased a penny to S4p > and Notify- Waffsemi gave np 15 tot- 

the afternoon encouraged a 0 6265 ( 0.6211). on further consideration of the consumer spendmg is bleak. Marks after 40p. for a two-day fall of 9. mareto h*mMaimfactnring shed 3 to 66p.the ©tber band. Mount 1~ ■ 

modest raUywiUiSefinll tone , ‘ « P^ oQts m**ng a fall in and Spencer were finally 2 off at Amongthe leaders. FUeh Loveff ^“bacco leaders closed narrowJyiolo Sfip 

?eing described as reasonably JeSSel Toynbee Up + E ^ he L e ’ continued to attract a reasonable after a fairiy g00d turn ‘ PsS5w««35S3r 1 ‘ 

sieadv Down 7 6 at Us lowest - .’ * ^ reacted 3 to 143p, but Emn were sustamed by UDS and House turnover and closed a penny " n . unlnspulng day in Olfe — — 

of Ihe Jav an n m the ft w Concern about the group's sub- Wine, 180p, were unmoved by of Fraser at the common price of letter at 66p end . cd »«le net result after 

IrfindM rlnwd 4 8 down on ltantlal African interests con- news that Western Australian 92p. “Gnsries" “A” reacted 3 Afrer Thursdav^ late rise of 5 early British Petroleum 

rS.e a? 391 9 d makin« a loss tinued lo i*f“S Standard Worsted and Woollen Mills have to 20Sp following news of shop i„*^Sno!Sto y tiie orelSinarv eased 10 before reverting to 
at lSH on the week and one Sf Chartered, which fell 12 to 433p, now matched the 170p per share closures. Secondary issues sported 1 Hou!es P Fone^ ?■ ov ;™taht level of 583 and 

S 1 over the Account * f makuig a decl, ne on the week cash offer of Inch cape's. a fair number of dull spots. Knott aft^onbit ^ mSt-rekkr BarTnafaalso ended unchanged « 

], S °' er lhe Accou,,L or 27p in Overseas issues. Busi- The substantial cut! in both the Mill were noteworthy for a Call 7 3 f iffin l5tot»ke 47p, after 44p. Shell lost 2 to 380p» 

Lone Gilts fall ness r P ,ck D ed , ur> » ,,l M e In , ^5 roads and transport and housing of 31 to 23}p. toweS 4* to 104? Rite having been down to 378p in EtiaHy^ 

. , big four Banks, but prices closed programmes contained in the There was a further small ? T L!„ n , a however' man- whde Ultramar, despite a report 

Second-line stocks sustained a without much alteration. Ahead White Paper cast a cloud over improvement in trade in lhe rtianallv brtter of tr » d,I »» fears - finished unaltered 

fairly widespread setback, with of their respective preliminary the Building sector. Tarmac stood Electrical leaders, where initial th p rfijridind omiV at 172 P- The eariy strength on 

selected building issues par- statements next Tuesday and Fri- out at 168 p, down 10, while AP losses were later trimmed. GEC, • Wall Street probably inauenced 

ticularly weakened by the pro- day. National Westminster closed Cement, 172p. and Tunnel “B" 146p. EMI, 241p and Reyroffe 510,1 300 annual 10SS - the general late recovery. .. 

posed expenditure cut backs, unaltered at 250p. after 248p, as J30p. lost 8 apiece. Marctnrfel Parsons. 118p, air finished just 2 TlnlliwwH. i rt „ar A weak market of late on cos- 

Falls led rises 'by nve-to-one in did Midland, at 29 Sp. Discounts rave ud 2 at ii2n dFsmtp pa^ipr aithmisrh Rir?P ctin zhnweA luwvtji rom nwr* Afripon oihutinn 


An uninspiring day in Offs. ™ — . 

ended with little net result after -• rnmoanies involved 
early easiness. British Petroleum: FtateySucI^d. 


involved 


iat western Australian szp. -pussies ~a- reacteo a After ThursdavV; late rise of 5 '“‘“S"- ““““ reuwauj. ,..,. Finlay/ McLeod ‘ r 

and Woollen Mills have to 20Sp following news of shop ^ j^Jnonse to the prelimi na ry eased 10 D !‘P before reverting to ^^aQjga^on continued to 

M fiLHSU*' share •^«iS5^ 1 fe*»5S23 ?guS P °^%% P ??SrS SfflSR in Teas. 


iibiu*,- ni'nniii gave no 15 ta t- 

l to 66p. ^ other handTatoratti; 
larrowly 36 to 9fip on eonsideratic 
>d turn- pending offer bf shares ir " 

• ^ BbtiWierei Westfield - 

in ibe jumped. 25. to 177p -and S' • 
Russel -rose ID to 420p on eohti 
to -give hopes. > - - 


a fair number of dull spots. Knott a? te d on U- ht nrofit-takin" to Barmab.also ended unchanged « 
Mill were noteworthy for a Call 1” , 1 2E-fc2 47p, after 44p. Shell lost 2 lo 380p» 


at n{ despite the div 
sion and annual loss. 


Falls led rises by five-to-one in did Midland, at 29Sp. Discounts gave up 3 at 112p despite satis- easier, although BICC still showed 


47 p, after 44p. Shell lost 2 lo 38Qp. jRh odeSiail Tally . 
having been down to 378p initially, . • . ‘ . . 

while Ultramar, despite a report u Afncan mining shares ended a 
of trading fears, finished unaltered IBgldy unsettled week on a- better 
at I72p. The eariy strength on *»te on following reports that the 
Wall Street probably influenced “'■British Government is. stepping 
the general late recovery. . . . »P efforts to find : a solution; to 

A weak madeet of late on con. tb f T ^ od “ lan 
cem over the African situation.: In Rhodesians, Wanlde Colliery 


Average daily bargains of WB5 Ross closed 10 higher at 480p and ries. 7 easier at 346p. Account profit-taking. Racal Elec- 6 chW^r 3t4^p^ter account to finkh 8 up the day ste ^ dy 

wore the lowest this year. Cater Ryder 8 dearer at 278p. JQ closed 3 off at 381p, after Ironies lost 6 at 225p. ruction 124p. Elsewhere m OveriS « ^ l ut 15 down , over 

The unanimous conclu^on that Composite Insurances ended the 379 p. despite favourable Press A partial late rally in Engineer- “3: ^Ti „ h L rioftiie Traders, S. and W. Berisford fot -V* .week. Among Coppers, 

the debt interest burden could account on a distinctly dull note, comment on the. results. tags left GEN 4down at 302p, to we^rn^y ’s AGM^th™ ^ 

Reed IntematicS 266prwere of 3 at 142p, whde South African 


F.T.— ACTUARIES SHARE INDICES 

Ibese indices are tke joint conpilation of tfae FinaHeial Tnes, Tbe Institute of Actuaries and the Faculty of Actuaries 


Reed International. 266p, were of 3 at I42p, while Sooth African “7^77“' 
also 6 lower, wiSe Rank Organ- Distilleries and Wines ended 10 
Isatkm “A” followed the full cheaper at 340p. . 


interests 


heavier-priced 


report with a decline of 4 at 144p Properties softened further in African Financials. GFSA con- 
Elsewhere, PMA met demand and thin trading, but tended to rally tinued to attract sellers, falling i 


EQUITY GROUPS . 

GROUPS & SUB-SECTIONS 


Friday, Feb. 20. 1976 


Wed. ,T<iM>Uy|Uondayi Tot 


■E° 

|(»pproxT| 


Highs sod lows Index 


Elsewnere, rsa met oemana ana uun trading, doi xenaea 10 rauy tlsued to attract sellers, falling i 
rose 6 at 60p. Favourable invest- a shade near the close. . Among £171 - * 

ment comment helped Slcbe the leaders. Land Securities, ITSp. London-based Financials were 
Gorman to harden 2 to 167p. and English Property. 61}p, both barely changed. Platinums drifted 
Alfred dough, however receded finished 2 easier. Elsewhere. on j ac k 0 f interest 
20 to a 1975-76 low of 40p on small Montague Burton Property were . s ou th African Gold shares 
selling ta a limited market while an isolated firm spot on fresh tended to firm in. later dealings 
H. Goldman lost 5 to 24p. Favour- speculative interest ending 2 ^ u.s. buying: .following, tbe 
able Press mention failed to aid harder at a 1975-78 peak of 45p, higher afternoon gold fixing. The 
LCP. 63p, and the new nil-paid, but Hammerson “A" retreated 15 metal subsequently closed 75 

5p premium, which relinquished to 358p and C H. Beazer lost 6 cents better both on the day and 

about 3 apiece. to 127p. the week at S13l;75 per ounce. - ' 

BUG provided ag ood late spot With tbe exception of Caird The Gold Mines index put on 
in Motors and Distributors, rising (Dundee), which edged forward 0.6 to 196.5 but was stiU 18.4 down 
1} to 21p with the help of call- 2 more to 44p in a thin market, on a week during- which it has 

option business. Textiles generally gave ground, fallen to a 26-month low.- ' " ' . 


Figures m fwreotbej-e* Hiimr nunjtwr 
■ >t ?c<>ck« per «ee-iiun. 


1 CAPITAL GOODS (178) 146.28 ( -2.1 

Si Building Materials <2B) ... 138.48 '-s-e 

3 Contracting. Construction 123)928.17 -1.8 
Electricals (16) 253.52 j-2.8 

5 Engineering (Heavy) (13) 165.59 -2J 

6 Engineering (General) (63) ... 133.62 -1.6 

7 I Machine and Other Tools i9) 55 56 “ l l 

8 ; Miscellaneous (25) 128.80 -o.8 

9 CONSUMER GOODS 

(DURABLE) (56) 130.40 -1.6 

10 Electronics. Radio TV etc. (15) 146-33 -2.3 

11 Household Goods (14) ... i 7 ®- 08 -° z 

12 Motors and Distributors (27) 77.50 -o.g 

13 CONSUMER GOODS 

(NON DURABLE) (168) -L® 

14 Breweries (15) 164.39 —1.9 

15 Wines and Spirits (7) ... 176.84 -2.0 

16 Entertainment Catering (16) 1B5.7B !— 1.8 

17 | Food Manufacturing (22) .. .^62.69 j-i.6 

10! Food Retailing (16) *i3a84 l -o.s 


253.52 -2.8 


1165.59 —2-5 


(150.40 -1.6 


j K*t. firms Fst. ■ KsT. 

Dsy'i llTm'nas Pii. i l'/B | PiB 
'LUiuik^ 1 1'iehl % Yield % I Kntio Kalin 


Since 

Cumplladon 


illui 1 Alt 
C iarfi. , at 36%) 


Ta* h2?Tas 


is I j | I j High | Low j HJflti | L«i«r 

9.55 1149.42 150.24 149.82 ,149.58 ; 95.15 155.06 51.78- 206 37 ■ 50.71 I option bUSUl^S. 

! : ionuisi. AUMi: MARl fl 3 /l 2 ff 4 i OPl 


a . BASE LEND! 

" RATES 

’ Allied hriib Bihfts Lt 
to Anglo-Portuguese Bar "" 

*** - Hems Ansbacber .... 

nr - Baheo d* Bilbao " 

>0 Banco de Jerez .-.:- . - 

at - ; Bank.af.CMnM • * 

Rank of N&W. * - 

it BauqoB- du Rhone S- * 

S- • Barclay# Batik ■ i...... *■ " 

^ • Barnett, Chriatie Ltd. 1 ' _ 
id Bremar Holdings Lt - ' Kl . 
tp, Brit Bank of MiA Ea . 
in ■ Brown Shipley 

Canada Permanent AI - .■ 
th - Cayzer,BowaterCo.Lt - 
m- Cedar Holdings^. .. . 
i a Charterhouse Jagbet . 

_ C. E. Coates . 

r: " 'Consolidated Credits. _ 

^ Co-operative Bank 
gs Corinthian Securities^ — — 

bs Credit Lyonnais . , 

he G. R. Dawes 


U. A. L/4WCO la.aaa.ai 

Duboff Brothers • 


M \H 


- Duncan Lawrie ....... 

. English Transcont ... 
First London SecA.i. 

■ Antony Gibbs 

Goode Dnrtant Trust 
Greyhound Guaranty 
Grindlaya 


6.74 I 11.86 


12.48 1 12.47 (142.51 143.38 143.20 ’143.69 ; 86-61 '.150.18, 45.1V 233.64 I 44J27 
1 ' ; IlMlTB) tC/L/75). I2ftf72i U lb 12.741 

32.38 235.46 235.92 236.45 166.17 '263^4; 74.74 389.33 1 71.48 
. | <l£fll> | «9.‘1|76>' IlSiSliS) fl£, I2/74 i 

8.51 . 8.51 260.78 261.31 260.73 259.99 .176.71 >273.62; 98.49' 360.04 , 84.71 

I ' i2 > \jTsi <*tt«7L'. i GdfitfVi 

8.23 | 8.23 169.33 170.16,170.53.170.07 113.97.181.38 64.39 202.57 ' 64.39 
] I ' >l30?l/7Gi )2/lrt5)> itniff&i | I2.-1I7SI 

9.02 9.01 13Q.82 [136.49 : 139.64 134.97 81-54 ;138.5S 45.43' 168.59 43.43 

, I - (M.7«i| (6/1(76)! (4/5/72) (ft 1/76. 

11.86 11.86 56.19 56.57 56.84 56.64 33-731 57.39 20. Ill 336.70 ! 19.96 


, . <l3r2iTSj' (MrToV/ i4i T<eBi : (l5:l2ff«i> 

9.42 129.84 130.76 1130.49 130.37 86^0 133.69' 49.65f 177.41 I 49.65 

:(30/U76)jc6;l^j (27/4.-72)! (6/ U76i 

10.59 132.46 133.12 133.01 132.33 67.1B 134.33] 38.39| 227.78 38^9 
I 14/2)78]! (6,'Vm (81/4/72) (B,i/75) 

11.46 149.77 150.46 149.54 149.18 79.97 152.60i 44^8 257.41 42.85 
i i*an 6»! (9/1/76)! os/wia (12/12/74 

10.67 .179j 42 179.50,179.83 179.44:109-42 182.851 64-53! 263.22 j 63.92 


Faff in bill rate 


(0/1/76)! <1315/72)1(12/ 12/74) 
.64.S3I 263.22 ■ 63.92 


16.36 i 6.04 


78.83 79.34 78^0 


(4/&T2) kWl/tbj (4/5/72) 1(17/12(74 
33-67' 79.34T 19^1 170.69 19.91 
(l7f2/7fl) (6/l/76) (15/1/89) (8/1/76) 


153.40 -1.5 


5.74 10.84 10.74 [155.67 157.01 157^7 166.03 109.69 162 


Bank or England Minimum bids of £1.037J>m. and an bills was a net market take-up. of 

Lending Rate 9J per cenL offered were allotted. Next week Treasury bills, and. the usual Fri- 

(since February 6. 1376) a record £500m. will replace day increase in the hole cirtula- 

The Treasury bill rate fell by maturities of £40 Om. . tion. 


226.08 61.41 


1/75] i (4/5/72) 1(17/12/74) | 0.0534 per cent, at yesterday’s Day-to-day credit was in short Discount . bouses paid 8}-9 per 
tender to 8.8010 per cent and supply and the authorities bought cent for secured call loans in 
Bank of England Minimum Lend- a small amount of Treasury biffs the eariy part, and dosing .hal- 
ing Rate was unchanged at 9J and Corporation bills from the ances were found at S}-9 per cent. 


164.39 -1.9 


6.56 10-93 10.93 167.64 170.72 171.50 172.26 128-99 


(5/2/78) 1 6/ 1/75)!/ 16/P/72) 03/12/74) Per cent The minimum accepted Discount houses. Banks carried In -the inter-bank market over- 
'178.43 7B.5aj z8i.87 ! 69.47 bid was £97E0, compared with forward surplus balances, and an night loans opened at 8f-8 per 


•176.84 2.0 


...rt62.69 1—1.6 
1 I 
... 138.84 -0.5 


■ 1 . . | ®2/78j (6/1/75) (32/11/72) 03/12/74) £97.79 previously, and bids at that unexpected amount of Govern- cent, and eased to 81-8} per cent, 
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•Wl Per rom- 

FInance House Base Bate ■ published by the Finance Houses Association': 11 per cept- Itom February L 'dearins Bank 
Deposit Rate for small soms at seven days' notice 31 per cent. Clearing Bank Rates for lending 9} per cent. Cloerlflg BllUt 
Average tender rate of dJacouat 8^010 per cent. 


EXCHANGES AND BULLION 


FpRElGN EXCHANGES 


j 173.52 113.751178.831 65.491227.95 1 63.49 
I H30/U76)j 16/ 1 1Tb i'<16/3/72) 1(13/12(74) 


142.93 

142.08 

103.92 

1 178.44 

171.08 

111.78 

178.65 

178.60 

139.09 

123.38 

122.77 

98.02 

125.23 

125.04 

92.52 

110-59 

109.43 

73.28 

220.63 

220.92 

151.68 

90.42 

90.02 

69.16 

184.18 

183.76 

172.88 

88.32 

88.32 

60.59 


.153.46 56.50 241.41 55.88 
(30/1/76) (6/1/75) 01/4/72) (13)12/74) 
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Sterling improved slightly 
against most other major curren- 
cies and showed little change in 
terms of the U.S. dollar. Its trade- 
weighted average depreciation 
since the Washington Currency 
Agreement, as calculated by the 
Bank of England, narrowed to 
30.3 per cent., from 30.4 per cent., 
and stood at 30.4 per cent at noon 
and in early dealings. 

Tbe pound opened at <2.0240- 
2.0250 against the dollar and fell 
to $2.0220-2.0230, before improv- 
ing to $2.0240-2.0250, a gain of 5 
points on the day. 

The dollar also, gained ground 
against other currencies in 
general, with its trade-weighted 
depreciation since the Washington 
Agreement, as calculated by Mor- 
gan Guaranty of New York on 


noon rates, narrowed to 2.68 per 
cent from 2.76 per ceDt. 

•Foreign Exchange markets were 
very quiet with the West German 
D-mark and the French franc 
finishing weaker against the dol- 
lar. The Italian lira continued to 
weaken, closing at L7761 in terms 
of the dollar, compared with 
L769J previously. Its trade- 
weighted depreciation, on the 
Morgan Guaranty basis, widened 
to -L58 per cent, from 43.57 per 
cent, a fall of 33£6 per cent, 
since the closure of tbe Italian 
foreign exchange market last 
month. 

Gold gained $} to 3131M321. 
The krugerrand finished at $1344- 
136J (£664-87}). in both the 

domestic and international mar- 
kets. Its premium over the gold 
content was 2.Sa per cem. 
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Cl eedZZZZZ] 1000 

Valuation day last, xrorUng dar 


ij4j|rr| z 

htr or us moot] 


♦PexEqFd Feb 15_ 
— JVnPdFdFWtlS™ 


149 J — 

20X7 — 

117.4 — 

142.(3 — 

1214 — 


Valuation day las working dar of ttia aontb Imperial Life Ass. Co. of fhanh M ft G Group* 

rvunmarrixl TT-nlnn I2rntm Imperial House, Gua<Monl ’ 712U Ttarroquaya Tower HU1 BC3B8BQ 01-8X4088 

(commercial Union owup Gn. Fd. Feb. X)__ BP.9 5X3I-M>0I — Equity BO. Feb 12_ ">l M31I I _ 

EL Hefmi'a, X, Dnderxhaft,EC3. 01-2837300. PaGt.Fd.Ftbl3-.pA0 5M +l>3 - 
Variable An-Ac.Dts | 3705 (-0.49 — S5Jr-2J-»F«*. 18 

D “™ tora *- 1 H» bdiridod life In Co. Ud.r JXtEES Si 


Prope rty Growth Assur. Co. Ltd.* Buda 
111 Westminster Bridge Bd. 01-8280381 Man. Fund In 

Property Growth __1 156 

AgncuUural- 495 — 

Abbey Nab P-G 1345 — 

Imeaunenl Fund _ 575 I»« 

Equity Fund 3380 -10 _ £“*}*>*■ ** 

MmwyFond^ 1170 +IU ~ EySfc^f;- 

♦ReUro Annuity. — 145.0 . — _ 4c. 

♦Unmed. Aunty ZZl 1170 

AltaoUc Assurance 
All WTber Ac. Utx. 

*AU Weather Cap-, 

9dnv.Fd.UUL_ 

FoiimmUi 
can.Fnu.lU. 

ConvJVni.Cap.UL 


Throat Houae. Gatehauae Rd, Aylesbury. 
Burts. Aylesbury <02001 



/ °f 

2/0 


PAIPQUARfmBT* 

VSON MGH YIELD FUMD offan an afaow MHngft mcoma 
i quwtariy. Unite ware to* tamed hi JtBie 19 74«t 333p 
tasted for sufacfivWon) and ba*e pro*wi moBlBU nmH** . 
tPund Is stBI expantSng capklr awl I»« gfc«aifir»o«nto 

r£7mSKon. n ujum u 

Al PORTFOLIO GROWTH MTBn TAL- 

mraS&SgaSrtS 1 

weahnent Trust Income butateotopc^siWBftiUjre^ 


AMEV Ufe Assurance Ltd.* 

Alma Hac, Alma Bd.Baigata. Rrifate 40101. 

sassafczKs ss^zd = 

Atlantic Assurance Ox 

Sro mtdm rropaxty Growth Asa. 

Barclays Ufe Assur. Co. Ltd. 

292 Romfori Bd, E7. 01-53(5544 

B-rrlavbcadx-— -[903 MMJ - 

Cturont awt vahta Frt. U 

Beehive life Assur. Co. Ltd.* 

71. Lombard EL, BQL 068B3138S 

BtaakBoraaM 1 10508 | ,.„| — 

Brandts Ltd. 

35.FanchurcbSt.EC3. 01-8360588 

BnmdtaB 9 MB>vt— .1325 455j — ~1 709 

Canada life Assurance Co. 

20 High St, Pttun Bar. Hart*. Mar 01U2 
QrowtU FdJFrt. 1 — | 515 I — 4 — 

B 0 Cmt.Fd.Feb. 6 _l . 10530 . J __J — 

Cannon Assurance Ltd.* 

1 Olympic W. Wembley. HAP ONB. 01-003 8878 

Equity Units 1 0306 t— OJW — 

Property Uni t .. 771 ( — 

Emc.BaId.aalt I 0007 I— 4L05I — 

Kx*c. Equity Dnlt_} BU J -5) — 

Hxac.Prop.OpJt — | OJB I —I — 

Currant unit val«* FehlB. 

Balm ce Bond 10037 1097THUM - 


M<m. Fuad Acc 1005 

prop. Fd. Inc. 902 

Prop. Fd. Acc. 1 

Prop. FA )nv. 

Fixed InL FA lae. 100 S 
DeaFd.Acc.lnc_ 955 
Re. Plan Ac. Ptm. 57a 
BnUTanCnpJVn. _. 515 
KeLPUnMauAcc. , 950 
Rri-PlaoMan Cap . HO 


Aylesbury <02001 3041 
10 95M ...„ — 

05 2063 ..... — 

L2 99.9 — 

1000 — 

W0 — 

08 1006 _... — 

15 103.9 — 

'2 615 —0.6 — 

0 555 -04 — 

.0 IMJ — 

iO ioc.a! _... — 


I - 

rmp. loti f n . 

L FXnpJ*eua.Qj»itBa. 

Bdgg. Sue. Pan. T 
S«UH Bdg.SBc.Cap.DL 

— Prudential Fensfens Umlted* 

„ Holhorn Bars, KC1N 2NH. U-MM822 

rressm mE}E 


Coafedendlton life Insurance Cot Hoo * ft “■ Mnl BrmM **"* rSS. iSma 

om37«mo n»d Jllt . Uiatt _n2aa hiltJ-bo. _ 

~ ~ Eqnlty Units I0Z.9 3004 — «®»-D*P-Brt_ 

pSo^^mi M 510 543 — — mSSSd^ZZ! ma 2233 ija Z Assurance Company Ltd. £SS p g?' < Sfc U r % 

vSSfETi ?Sy — Mon^Fun A I0A2 Mlft, +»3 — 3ft dheqaera Sq, Uxb ri d ge . MM d x 5BU» bS^^Cw^L 

JS5 “ K. *4. Gilt Bead — 1193 1210 +83 — Bonding SooBd.„l 1U0 I I _ 

SSS^^WZ z: = %6 z 1 1201 l-Zl - Prudential Fttrtkma limited* 

wmaoeted In. PriJ 279.95 — ♦Growth—. loan 1XM -00 — M | . T . - HoagntBaraEClMSKH. 01-M98223 

_ _ ACacHal 109.7 1153 -04 — BWCBan* mveStOTS Assurance* Bmlw FA !'»r 18„1J7-16 17091 I — 

COmhlD Insurance Co. Ltd.* ♦Income 1013 MM -LB — U0 High strut. Croydon. 01-8888171 Ftecd lnL Fab. 18 — (Ado UAM ZJ — 

32. Ccrnh III, E.C3. 01-8385420 ~° J ~ Ctaiv.Dep.Fa_ 1X40 +0JI — Prop. FA Feb. 18 — (11. 41 U.98( _ 

JUtoiteai. I dFiyrigiiFcdJidL. 1U0 lift* — - irmerMita.5; un _U _ 

S ffiSffl p&T5~l. Itts ! — 1 Z *»Mign Equity —P15.9 32CTfl — — Mer.Tuv. Man. f± 07 -w _ Rrilance Mutual 

Ma!nUa.D«r2Zjm0 139 .oj — — Tunbridge Wrila, Kant. 008332271 

Investment Annuity Life Amur.* SfSzZ mi _U “ BeLProuBda. puts - J | - 

Credit ft Commerce lnsorance s»m coon, PetenUeiA hmu oraoaasi 99 .B -iTfe — Bnra i 

00 Mart Lana. ECSB7TN 03-4881180 Uon Emtity Fnd. _ 924 -O0( — EqnlwPena 1270 -24 — ««Wai insurance bmp 

SISMfczIgK 0 ^ z:, z = SeS&KTz: Si 

Crescent Ufe Ass. Co. Ltd. - S^Szi zf - ' Save ft Prosper Group 

Braywick Hke, Mdnbd, Berks. Mdnhd.34655 Lbm SSh Y1A Pea 790 — I 61 J - 0 JJ 5811 01-5B81717 

CW».FInUlBV.FA|»0 6431 I - 1J« STgA GtftFd. 502 59.4 — - tr 3 “ 9«riAInv.FU: flM-4 107.* 1 - 

LbmM’xd.C^FA^ 5o3 -.. - ^ 

Crusader Insurance Co. IM. „ _ =^^ r "' 

Bowriag Bldgs, Tower pl, bcs. oiBaBBOSi Irish Life Assurance Co. Ltd. New Court Property Fund Hngn. Ltd. 

Gtb.Frap.Fdi3 — [577. M2J | — 1 1. Flnabuy Squara BC2. 01-«zaB2S3 »-Swl d i lntIdna Lro»ow.BOL O1-OK4350 

BhieQU.Fieh.90_ W0 6S.OI-0.71 438 NowClPrFtDertl _B«3 TO* 1 0» 

Eagle Star iDSnr/MIdM Ass; Fund™. 5*64 1W-^ - Next rah d*y Merob 

i.Threuduacdie slecz. 01-5881312 5S~ Zl| 570 New Zealand Ins. Co. (U^J Ltd. Savegtuud Assurance Limited* 

BrohMAUmta — J407 4101-0* *39 Warrior Bq. Southend 370383855 Swan Court. PrUrafiriA Hants. PttsOA3an 

Wdb «ih v— r* VMM BSlut ft Sbaxsoa Ltd. KhriKfylm imn nm _....| - lBV««meMFbwl_1M6J 132* 1 _ 


Transinternatjonal Life Ins. Co. Ltd. 
3 Breams Bldgs. London EC4JNV 01-4058487 
TuBp InvcsL FA J1M.9 ia.ll — I — 

Trident Life Assurance Co- Ltd.* 

Henslada House. Gloucester. 043336541 

Trident Man. FA 11232 119* J — 

Tridenl C.rUoF A _ ES J 133* — 

Trident Prop. Fd (1113 U7* _] — 

Trident Bra. FA 

Trident H.YAFd — 

Trident Money FA 11070 112.71 — 

Trident FUc'al FdOlfal 122* „. — 

Trident BdJeb. ULBb.l 38* — 

GUtEdged f 950 I — 

In f M . Man xg erFA.. (105,9 U10I _ 

Cash value far £100 crcnthnn 


Eagle Star Insnr/MidlaBd Ass; 


BeH a nce Mutual cSb value far £ioo i 

Tun bridge Wells. Kent. 008322271 

BARmWa - P 5 6 5 — I — 1 — Tyndall Gro up * 

Royal Insurance Group lftCaynylload. Bristol. 

] . fCorth John SJ- Liverpool." 091 2360833 S2?FA - l^iSzj ^4 

RlQral Shield FA — -P026 106* 1 — Dep. JFA Feb. 18 _ 1U0 

_ - „ _ traeaalDFdJeb.lS- 640 

Save ft Prosper Group 


••FTOp-Fds 

Deposit FA 1108.7 114* I 

Equity Pen. FA UM-7 129* -i* 

Pen. FA [137.9 1460 | 

Pen.Fd-— D46J 159* 

Friees on — Jaa 17. ***Feh 6. 
tWeekly Val nat l ou s. TPrtee monthly 


jilj -ii - 


1,7,7 Vanbrugh Life Assurance* 

Z 41-43 Maddox SULdn-WIRBLA 01-4884833 

— WxnafjadBW— . pt"f 11071 - 0 * — 

— Kq«p« -._hSM 1684 ] —10 - 

— Fixed InterexlFd_flZ 7 .fa 194 . 41-0 7 - 

— Property Fd I 11 Q S 1167 ] — 

Casta Fund 11043 109 * — 


General Portfolio Life Ins. a Ltd.* KS “* * Shaxsan Ltd. 

00 Bartholomew CX. Waltham Cross- WX31B71 a,CmohiU.BC3._ 


’reference Shares. 

TTnoreferencs shares _ _ “ 

Income wtifle 


aasafr : a^'“ 

pita] Life Assurance* . 

ilatco KcnuN; Chapri Aab W*u£. 0002 2861 1 

rlBv-Ftb.U 1 8405 I — J - 


-5} — PotrfolIoFund 1 11*33 | 1 — BwdFth&Exe m^- ^U.0B11159I +AUJ — 

Growth & Sec. Life Ass. jSoc. Ltd.* gwi^bZZSu .7 uu] +o^ Z 

United Hooue, W XL 01-3386160 

r*SK:R£S c<t - l *&§ I "H Z Laagham Ufe Assuninee Co. Ltd. 

LoidbanbScs. Ac-Jl083 HI* _J1 — Mlgdal Hse, Ftnabary Sq,BC2 01-63888 

G 1« S Super Fund Z £7773 | j — MVJw Bond* W0.4 42* | — 


u 033 5433 npi Pensions M a n ag em ent Ltd. Schrader Ufe Group* 


48. Gracecfaurcb SL. EC3P3HH. 01-8334200 Knierprljie House, Portstaouib. 


GgaKflB5!!z l I zd = LKB « 11 « rn 

Lrodbani Sen. Ac_JlO03 HI al 1 — Mlgdal H*O.Flntbl 

G 1« S Super Fund Z £7773 j — Midas Bond*____ 

0 Prop. Bond 

♦Property Bonds [13*0 139* J — Proa Untta iLIS)*. 

PeaMxnJAUta— ZfU.40 120* ... J — ._Wlip tSP) Man Fd 


Langham Life Assurance Co. Ltd. 

Mlgdal Hae, Flnabmy Sfeu BC 2 . 01-0388881 Mn.FAF«tbI 8 


Managed Itond IUU 126 * l — 

Prices «u Frij. SL Next dealing Mar. 1 . 

Norwich Union Insurance Group 


Fixed Inc. Feb. 17—1129 I 

Flexible Feb. 17. 1055 2 

Equity Feb. 17___1 1662 


Da Series 2 — — F 


175 * - 


Welfare Insurance Co. LtdL* 

. The trax. Folkestone. Kent. ' 030357333 

Z Du. Growth BA 1595 -1* — 

1 — ♦Exempt Flex Jd_ 879 -01 — 

♦ExemjxPropFd. 66 7 _. . — 

♦ExpUnrTxtFd— 1052 -06 — 

070527733 Flexible Fund 781 — 

) _ Inv Tnut Fd- 103 2 -0 4 

_ Moneymaker FA 761 +0 1 — 

_ property Fund-. _.. 670 -02 — 


— Eq FA Fib. 18 

1 — Pr.FAFeb.lA 

— J — Fx. In. Fob 18. 

I — Nor.UnLFeb.15- 


W=i = 


Plun. Are. Feb 17-116*0 1752 

Exer. Pen, Cap. —1 10297 

Exoe.Fen.Aec.~~ . 102* 


— Proprty. Feb 17 1229J IU5 — 

— Depoelt Feb IT 1007 1B6.1 — 

— — .Schroder Money — (952 1043 — 


Windsor Life Assur. Co. Ud. 

1 HtgbSiron. Wmd&or. Uindxor68M4 

Ufa Inv. Manx ...1525 55*. ...I — 

Future AaulGUi... bn -13 0 ibiM0l...| — 
Hot AaiA Fens — I £13 67 T ..... | — 

.Flex. I it*. Growth- 1974 1026| | — 


OFFSHORE AND OVERSEAS FUNDS 
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NOTES 


Inlm ocberwls* Indicated. prices ml w dhldriuU ore la 
peace and dcnomltmlloni arr 3Sf- Erttauud prirefranOnKs 
mleaaad men are baaed an lawu anaaal reparuaad ammiua 
awl. wbera penJUe. ■*» updated an haU-ysarljr (Ignrre; (bey are 
FTd adjaated m ACT of 3b per cent. P/E« are edealaud ea tbr baalaef 
■e* dlatribatlaa; braebeted flptiea ladlcale II per rent, or mre 
dIOmMe If caleolated on ■‘nil'' dhtrlbnloo. Coven an baaed 
on * h I mw " dlat ifbu ttoa. VleMa. unalaf audnteiiance af 

6.0 Bel dividends an ranm rate of ACT, are baaed oa middle prices, 
46 niepaas and bUow lor vnlneef declared dlatHbationa and rlabti. 

3.6 Sccariilea wbb ftanalaattnu oOnr than acerilni an Buoted 

6.1 taelnalpe of tbe lamnul dallar premlmn. 

73 A awilng dOMoiiuted aecuribe* which include lnvectnat 
dollar premium. 

JS • stock. 

*■? * Hiehs and Lows narked lhu» hate been adluucd 10 alian- for 
* rJebt* laxuex for rtth. 
t T Inierira slow inemued or rwuned. 

4 1 * Interim since reduced, paaicd or deferred. 

6.6 W Tax-free 10 non-rest deni* 

6 8' * Flcurca or rwun au-ailad 

53|tt Banks and lo-nranre- rnme alloe*unne mac rcreluda 
03 calcnlsllon id &» friend rracr 
5^' 0 Price hI lime of euepramnn 

4 3 : 7 ladieaied dlildcnd after pcndine wnp and ir r;nhu issuo- 
i o] co«er relam ip prmiouh ihvidend nr fornaM. 

f ? ■■ Free of sump Doqr , 

'■* * Mpreic hid or reoreui^Mwin m proems. 

a • Km ram parable. 

* SE' 1 « en “ ; reduced final and nr reduced earning! 
mcuciitM. 
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yield. f Flat yield. f Assumed dividend and yieM. 
‘ Aammed dividend and yield after scrip 
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'■7 ■ aped a) payment, t Indicated dividend: 
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^ J}* is milable to every Company dealt in on' 

Stack Exchanges throughout the United Kjngdm /« - 
fee of £325 per annum for each security 
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MAN OF THE WEEK 



Goal and electricity leaders 


$HE LEX COL 


ft 


worried by low gas prices 



BY ROY HQDSON AND ROY ROGERS 



•rTV- 'U 

i 


Great 

leap 

down 


THE INITIATIVE by Mr. short description of the confer- 
Anlhooy Wedgwood Benn, the ence proceedings and promised 
Energy Secretary, to encourage the full transcript would be 
greater use of coal- in power made available. He hailed the 
stations already seems likely to event as "a modest but pleasing 
rebound on him by provoking a start to approach energy prob* 
critical new study of the coal lems in a broader way." 
industry and the £1.4bn. Plan for 
Coal designed to expand produo- {jjJjyened 

At Mr. Be on’s first energy The meeting was enlived by 
conference yesterday the- elec- sir Derek Ezra, chairman of the 
tricity lPtfu>tnr indicated that it National C oaI Board, and Mr. 

from reaching embarrassingly Central Electricity Generating 
high levels. Board, speaking out on the 

Another issue brought into the alleged shotcomings of each 
open by the conference is that other’s industries. They wanned 
many people concerned with to their themes later, when they 
energy policy are now “ gunning carried on tbe debate at e joint 
for gas." believing that natural Press conference. 




gas supplies are too cheap and ^ Hawkins went along with 
should be taxed. The gas original object of tbe con- 
industry »s to be invited to f erence to the extent of conced- 
further talks. mg that he could "slightly" 

Mr. Bcnn convened and t ncreas e the amount of coal 



sent also made individual con- 
tributions to the discussion. 

These included a warning from 
Mr. Prank. . Chappie, general 



The stock marker slipped"" 


that ir.coaltf fake, 


secretary ofthe Electrical and | further into ’ reverse 1 this w*** . Inrfcv f p 1I A « 3Q1 O mow to ,:iepe with 

Plumbing Trades Union- and I M nth . tha cnite index, ••incKX “II *w 10 *wl*7 of 


■ chairman of the TUC fuel and 


exodusofswtfcyholdei 

‘SSSTmUm ? STS* jgtance, nearly 4 per cent ' *£ 11 — ■■■ — OM 

to maintain a Bexihle power its peak reached at the end ...... . ; . ; , treauneurcjtf it&noiHxJ 

industry and not allow customers last month. With the yields on. sectof is likely w a total obligations as a- .nip** 
to be placed at the mercy of the the undateds now pushing ia« ' deficit of some £30bm. while rather than A .permit 
Arabs “or any other group"— ahnv* 14 ner cent the sizenK annual . debt . ’interest will ceUatioa. and hone* u 


i ni 


jot i 
Mil 


Arabs “or any other group"— above 14 per cent., the stieoT annual debt ..’interest will ceUation, and hopes h 
an indication that he was against the reverse yield gap is- a gAT increase from £ 5 bn. to.£ 7 . 5 bn. to- restore 1 the normaliO 
too much dependence being starting t0 cast a shadow ev^The inflationary dangers wUl benefits gradually. -3 L 
pi ^T equities, which gained -litS'whBtfn'.acirte, unless’ gitt . sales that tbe.'defiriT^s lf 

-aPffe SSL? SmfortfromlCTs encouraWaw. strongly pushed through the beaJLIbpe mi g£{> - - 

S an?d 3 lrii" 5 ta hSX£ &&***■ lights issues , ' 
and cooking was raised several to appear in a steady steam,-- Yet: it is possible thatthe C£ov- major institution, with 
times. though not so far includin g eminent rog y h e forced to take of name that. would b* 

Mr. Benn is asking the British another blockbuster on tjjg;'. steps .to restructure its debt— to persuade szdst poli* 


teni 


the mood to chase stock in the the shape/ of sufoteL. 


and electricity industries are 
agreed that gas should be taxed. 


chaired the tripartite con- burned in Britain's power 
ference between the Govern- ^^ons ne xt year. He will also 


merit the electricity and coal cut coa[ impo rts “to a trickle." 
industries and associated trades Bllt he dismissed Sir Derek 


SIR DEREK EZRA 

had a lively debate with 
Mr. Arthur Hawkins. 


Future session 


market. Nevertheless the signs'*^ silt" market, 
of an international economic, 
recovery are multiplying, and .Lifeguard 
the hectic" upswing row. in - , r i_ *v,. vs 


Mr. Hawkins said: "The Gov- the hectic upswing now. in .. „ h tb . bjssest asset for*, ■ ■ ^Sbth belok 
eminent could use . the tax, progress on Wall Street coffid.f Tiowpber, :? eak. an 


Motorway . share 

An eighth. ‘ belovi 


union leaders. 


Ezra’s proposals that several 


ALTHOUGH reports from Hong 
Kong say that be is still handling 
State affairs, vice-premier Teng 
Bsiao-ping, who until he was 
by-passed two weeks ago seemed 
ear-marked as China’s next 
premier after the death of Chou 
En-lai, is right at the centre 
of a political storm. 

Small but immensely tough 
despite his 71 years. Teng is a 
veteran of the Long March and 
has held senior posts In Peking 
almost since the Communists 
took over. 


— — Cl mu cm 1 -vuiu ux iuc ui*. yrugnias, on trail Juevi vmua iirenrure brnkprs; is er\od- . ~ ■ 'T. wu 

oil- ^ , _ ■ _ i, . . which could amount to several yet have a stimulating effect on shar . es . *»ye. ..nnderpi 

s sisSSr *hi h t up “ d 4 

sSoSSdjff £££*»£? “s 0011 di,rinB 1116 sfiMfftiwsrja ■*! sm at-p* peop e ^ 

SfTS Sff £% rSR of The CECB had all tha ■ Siam hah v,aha<L A, a rtimulat-; STSTS^S^SSA 

ordering power stations and how buimng capacity it needed he when there was a world energy the power generating and supply has scraned ud contributions of 1 ■ y 6 ”. 1 ^ 1 

it should be tackled given their «?rhS> £l equipment industries to a future C* 1 ZZ~ just £L5m. (which will be ‘ 

long construction periods, and thinking of spending public Both chairmen were expressing s essa on of what looks like becom- * t - nhi#» -fnr tax in marrv tasenl - some.. . suz 

torsp^Sal and^eV p“h-. PoUdS ttSThaTbUnireS mg a .standing conference on THREH-MOKTH J ^ 

lems of Scotland and Wales. versions to power stations. with industry’s trade British energy policy. nrrCDDaMV li ' -bektfwymfto Wh! 


Mr. Benn afterwards gave a Mr. Hawkins said the CEGB unions. Many union leaders pre- Further details. Page 9 


THREE-MOTH 

INTERBANK 

RATE 


He was attacked in the 
Cultural Revolution, chairman 
Mao Tse-tung's campaign of the 
late 60s to purify tbe Communist 
Party, because he favoured econ- 
omic concessions to peasants and 
-workers. When he re-emerged in 
1973, be climbed swiftly again 
to become in effect No. 3 in the 
leadership. 


All Nippon may cancel option 
to buy three Tri-Stars 


BY CHARLES SMITH 


TOKYO, Feb. 20. 


Closed doors 


ALL NIPPON AIRWAYS may Royce as well as Lockheed's, but no Immediate decision on the 
cancel an option for three it now looks as if that may not TriStar cancellations but will 
Lockheed TriStar air-buses, be the case. wait until Lockheed has re- 


The present battle is over who 
shall succeed to power once both 
the giant figures of Mao and 
Chou are gone. With Chou now 
dead, the intrigue, and the 
manoeuvring for position seem 
to grow more intense every day. 
The poster campaign and the 
regular attacks in the Peking 
Peoples’ Daily are the outward 
sign of a ferment of political 
activity behind closed doors. 

The timing of the attacks and 
the organised busloads of visitors 
viewing the posters suggests that 
it is a calculated attempt by 
some in the leadership to drive 
out their rivals while Mao is 
still around to give them his 
authority- 


Liocsneen mucar air-ouses, oe me case. wait until Lockneed has re- 

worth altogether some 360m.. So far ANA lias taken delivery covered sufficiently from its 
and buy short-haul Boeing 747 of 14 TriStars. but it would have present crisis lo be able to field 
SRs instead if tbe controversy a fleet of 21 if it took up all out- a high-level team for talks on the 
over tbe Lockheed payments standing options in addition to aircraft's future, 
proves to have damaged the the remaining four aircraft on cancellations of the three 


£25m. aid 
expected 
for paper 
industry 


.Me for lax, iiL nuey cases) * 

dosbed fund baas. . By ■ and eXT)ects new W or w«v 
'large it seems that mftf < 

brokers were reasonably 
operative, but ^ the medmm to oa ^ n 

. 3 &srEEk'* d * dm ” * over » e- 


g*MJ A J The trouble stems from the -25, 

yz * V fact that the company bas over spending^are notiung 

■ 700 shareholders,- and dealt 

97 ■ - •— - . through more than , 6,000 

97m \ brokers: no single individual or J K iSi 7 m K ;«r 

^ company felt personally respon- ^ r , 

8V/1 • • " • sible for the management's 3 

OK JANUARY _7 FEBRUARY evident failing?. Yet the com- d 

UJ5 J?76_ J pany had leading figures from 

the insurance world on its ““£■ « “ r ™f I * : ■ 
ing factor, the slowdown of- in- Board, and' close associations ?uri ? ntJy anses rttmj ” 
flation has lost some of its v ith the Lloyd’s community- tft . current ; year: tl 
impact and interest rates have consulting actuaries, Duncan C. Jf ..g ,,n S to deCTease 
stopped falling for the time Fraser, .were aware that there bllI ^ d - u P outside the U. 
being — -while the Government were problems a full year before f0 come -to to play., 
has started to become an active, (he company stopped taking new ; For 3974-75. group pr 
borrower again, judging by business, and potential buyers £ 1.78m. higher at £7m. 
next week’s record- £500 m. of the company were being Portugal is out of the 
scheduled offering of Treasury actively sought throughout 1975. the main impetus has 
bills. A new short tap stock Fairly or not, the goodwill of come from a com bin: 
might be the logical next move the. entire broking community volume gains— second h 
Thursday’s long awaited has been diminished by this over rose a full 53 -per ; -• 
White Paper oh public spend- affair- and the rtin-off of earlii ' 

ing has posed short-term prob- The 1 final irony lies In the price contracts. O 
lems— next year’s spending will chairman's letter to policy- Marritwiel’s order book 
continue to rise, finally dashing holders: anyone who is unable very parity in places, 
any hopes that the public sector to maintain a policy.. in force is longer- term base for r 
borrowing requirement might “ strongly advised to consult his its- UJC business is shal 
decline in 1976-77— and has insurance broker." a yield of 3.9 per cent 

also painted a disturbing picture The .chances of getting enough ered over fieveiz times; .* 
of stretched fin a nc ia l markets new coital to restore surrender ance sheet, cash could b< 
for the rest of the decade. In the vaiaes : immediately seem ne^i- region of a third of a 
next four years the public gible./ The company estimates capitalisation of £18. lm. 


BY LORNE BARLING 


TriStar's image 
seriously. 


Japan too which it bis firm orders. 


Cancellations of the three 1 
options would make ANA liable 


AiVA n SS 1 ?hi» rtud - v traffic conditions in Japan a re 'said to be' fairly inode?L 

I-i-- 3‘fhne would still aT] d t 0 aW ait the outcome of a Michael Donne writes: So 


The airline had planned to to penalty payments, hut these 


THE GOVERNMENT is ex- 
pected to provide up to £25m. 
for investment In ifte U.K. 


nr aT3d t0 await outcome of a Michael Donne writes: So far. , p 4p€r industry, followin* Ms 

tn Kiv nvr.r V. ■>? t n#i\* Court case involving landing fre- apart from the Lockheed Tri- : Inclimlon 1 in the erouu "of 32 


fax K«. Vv,* V ‘ dFOi L JtVIIJ UUVAHCtrU III' 

in March »nri t,T«P nh.7ann-f.« ^encies at Osaka Airport before Stars, the RB-211 engine has been 
^ deciding whel>er it would need designated for the long-range 


two due for delivery in 1977. £ 11 *1 tlrStft 

The airline's management has “ 

also said that if a decision were c _ j 

made to switch away from opOtlCSS reCOTu 
TriStars ANA would specify the The chances 


would need designated for the long-range 
Boeing 747s for British Airway?. , 
In the more powerful Dash 524 
| version of up to 50,000 lbs of 1 

thrust 

»2S Boeing and Rolls-Royce, how- 


The leadership has been split 
into radicals and pragmatists for 
20 years over how far ideology 
sbould be sacrificed to economic 
progress. 


iriaiacb would specuy tuc T>1 p p>. aT ,-p R haw nnw hepn „ — 

fitting of Rolls-Royce RB-211 5JSS? tSnn the 'toll and Rolls-Royce, how- 

engmes on its 747s so that which- n^her^B^the^airlin^sav-s it are offering the RB-211 in 
ever way the decision goes ANA e *«a r mioKf^anL 1,1 lts verffl ons for all types of 

is likely to remain a customer ™£?y !no«a^ ito^TrilSr 7 1 7 - a ? d there is no r ^ ason 
for Rolls-Royce. ..“S? t ip SSS wfa y engine cannot be fitted 

ANA’S decision in 1972 to buy rontitiues to ittafct^passeSers ioto the SR (Short-Range) model 
Lorkheed TriStars with RB-211 S2aS^ mSSEi a££ t0 meet *** Nippon Airways' 
m«Iiim niaVArf 9 niiai t.*^- in Qes P iTe me i^ocKiieea anaiT. . n eeds. and in such other variants 


enabling both Rolls-Royce and Tho TnStar has a spotless 
Lockheed to remain solvent. safety record in Japan and has 
The row over the TriStar. been popular with air passen- 


Tbe TriStar has a spotless a s the SP (Special Performance) 
safety record in Japan and has 747. 


Leading part 


lopular with air passen- Rolls-Royce is actively promot- 
which began after Lockheed gers. There is no doubt that ing new outlets for the RB-211, | 
revealed that it had paid more ANA is exceedingly worried and among these is tbe installa- 
tion 57m. to a “secret agent" to about what it calls the image- tion. of tbe engine in the long- 
promote aircraft sales in Japan, down ■’ problem expected to be range version of the McDonnell 
was originally expected to dam- created by the pay-off scandal. Douglas DCrlO. which is now also 


Mao made the dispute more 
contentious by drastically demon- 
strating (in the Great Leap 
Forward and -:he. Cultural 
Revolution) that supposed short 
cuts to a more egalitarian society 
could be disastrous. Teng ployed 
a leading part in organising the 
recovery from the Great Leap 
in the early 60s, but it merely- 
earned him Mao's distrust. 


age sales prospects for Rolls- The airline says it will take on offer to British Airways, 


Afler the Cultural Revolution 
and the 1971 shock of the 
attempted coup bv Mao’s desig- 
nated heir. Lin Piao, Mao and 
Premier Chou seemingly tried to 
produce a compromise, pressing 
for economic growth but also 
pruning bureaucracy and privi- 
lege. The need for competent 
administrators and the power 
vacuum at the top left by the 
removal of Lin’s adherents 
brought back numerous veteran 
officials of whom Teng was the 
most senior. But the Cultural 
Revolution had shown how 
Mao's idealism and a poster cam- 
paign could bring down political 
rivals in a battle ending up, not 
as an ideological dispute, but a 
struggle for more power. 


European Ferries improves 
its Felixstowe Docks bid 


Inclusion in the group of 32 
sectors considered to require 
special attention under the uew 
Industrial strategy. 

Mr. Gerald . Kaufman, 
Minister of State at the Depart- 
ment of Industry, said in an 
unexpected announcement 
yesterday that the money 
would be made available 
under the Industry Act for in- 
vestment in equipment which 
would promote the use of 
domestic raw materials. 

It is understood that com- 
panies concerned will he able 
to claim around 25 per cent, 
of capital expenditure on this 
equipment ir there is a full 
response to the offer ibis could 
amount to £80m. in new invest- 
ment 

The industry, which has suf- 
fered severe cutbacks in the 
recession, needs to Invest 
heavily In this type of mach- 
inery if if is to compete with 
increasingly efficient foreign 
producers which have already 
made deep inroads into , 
domestic markets. 


Welcomed 


BY ARTHUR SMITH 


THE BATTLE for control of with a revised share and cash • a completely neutral stance, but 
Felixstowe Docks took a surprise offer worth about 196p a share, no decisions bave been taken 
turn last night with the The companyis offering a five- along these lines. 


announcement that the directors for-two in shares, plus an extra , Shareholders are at' liberty to 


are to reconsider a bid from 

European Ferries. fail to gain Royal Assent Ferries regardless of the, decd- 

The Board said the reported European Ferries obviously 54011 ta ^ en ^ 410 fs^a-ordinary 
terms of the £6. 8m. bid from hopes to mobilise public (million 

European Ferries appeared to. so that the Bill is withdrawn or Sr™, 0 ® the Fenxstowe 

contain “ significant differences” defeated. The company Is also Board, and particularly, its at 
from the conditional terms re- seeking an extraordinary genera) ‘year-old chairman, Mr, H. 
jeeted bv Felixstowe Dock last meeting on the basis that not all G P rd P° Parker, adopts towards 
week. The details would be the Commons standing orders the counterbid will be. crucial 
examined by the Board once the have been complied with. Mill- t0 the ease of the Bill’s passage 
offer had been sent to share- rant shareholders are also trying through Parliament. 


bid from I5p cash sbould the Private BiU sell their shares to European 


Ferries regardless of the deed- 1 


holders. 


Tbe Felixstowe directors, who such a meeting. 


to mobilise sufficient support for h seemsu nlikejy that BTDB 


llrtiv successfully urged shareholders 

flu Vf AvUtC* tn accept a £5-24m. bid from the 


could improve its original offer 


While the present campaign 
looks like just .such a Stratagem 
hv the radical side, outside ignor- 
ance of how far the ailing and 
elderly Mao is active in politics 
and of the alignment of the new- 
comers to the Chinese leadership 
since 1971. makes it difficult to 
identify the mastermind. 

• Mme Mao and Yao Wen-yuan, 
leading radicals of the Cultural 
Revolution, have access to the 
media and the universities. The 
Shanghai leaders now posted to 
Peking (who include Yao and. 
more important, vice-premier 
Chang Chun-Chiao) can still 
exert considerable power in their 
home base to promote the poster 
campaign. But they must at 
least have Mao’s permission for- 
the onslaught and if they intend 
to press him to replace Tnng, it 
is far from clear at this stage 
who would R n t *he job. The 
obvious radicals do not look like 
national leaders. 

The most, likely beneficiary 
seems Vice-Premier Chang. But 
his views are apparently less 
radical than the others’, and his 
administrative background sus- 

gests they micht be tempered 
with pragmatism. 


successfully urged shareholders Felixstowe directors refused without dropping the Bill, and ,t3e “* e •>’ waste paper, snrh as 
to accept a £5 24m. bid from the last night to add to their non- entering into an auction with new de-inklng methods. (Two 
State-owned British Transport cornmiual public statement. The European Ferries. earlier de-iuking, schemes 

Docks Board, are now in an problem they face is that, even .While European Feriies’ "’t’elved support from the 
embarrassing position. IF they considered the new offer chances of success, which at'first industrial Reorganisation Cor- 

A Private Bill is going through preferable, they are committed seemed remote, are improving, P^ration.) It i« believed that 
Parliament to vest control with by the decision to help BTDB in fhe Government may have the plans for funding a waste 
the BTDBat a purchase price of getting the necessary legislation last word. The Labour Party has stock supnort scheme 

150n a share. After bidding through Parliament. long been committed to nation- > have now been dropped, 

slightly over this figure. Euro- One way out of the dilemma allsation of the ports and Felix- 1***-,^ 
pean Ferries has now come out might be tor the Board to take stowe is the prime target. iuipeillS 

’ — — — ^ The percentage of Govern- 


The scheme, which ha? yet to 
he agreed by the industry and 
the European Economic Com- 
munity, was yesterday wel- 
comed by those involved, who 
pointed out that the Industry 
has in the past received no 
direct assistance from govern- 
ment. 

Tbe assistance is planned 
under three sections. The first 
will be £IOm. in grants con- 
tributing to new plant which 
will use indigenous raw 
material, either waste paper or. 
U.K-prodnced wood fibre. A 
farther £ 10 m. would be provi- 
ded for working capital and 
stocks in combination with the 
new plant 

The third provision of £3m. 
is for innovatory, schemes In 
the nse of waste paper, such as 
new de-inkin& methods. (Two ; 
earlier de-iuking, schemes ! 
received support from the j 
Industrial Reorganisation Cor- 
poration.) 'it jc believed that ! 
plans for (trading a waste 
paper stock supnori scheme 
bave now been dropped. 


U.K. TO-DAY 
SOME rain in .W. and N. 
London, E. England 
Fog patches clearing slowly. 
Dry. Bright intervals. Wind S-. 
light Max. 8C (46F). 

■ - N.W. and Cent S. England 
Cloudy. Little rain later. Wind 
§., moderate. Max. 9C (48F). 
S.W. England, Wales. I. of Man, 
Channel Is- N: Ireland 
Rain. Bright later. Wind S., 
moderate or strong. Max. IOC 
(50F). 

E. Scotland 

i Fog patches. Dry. Bright inter- 
vals. Winds S.. strong. Max 7C 
(45F). 

W. Scotland j 

Rain at times. W3nds S„ strong 
or gale, becoming fresh. Max. 8C 
Outlook: Little change. 
Idgbttng-ap: London 17.54. 
Manchester 17.59, Glasgow 1801, 
Belfast 18.11. 
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CANYOU AFFORD TO HAVE KE’ 
EXECUTIVES LOSE THEIR LICENC 


BUSINESS CENTRES 


Members of a St.Christopher’s 
Group Mobility Plan 
can collect up to £60perweek 
to defray the costs of 
alternative transport 
in the event of disqualification. 


Amstrdm. 

Album 

Bahrain 

Barcelona 

BoUasr 

Bclsradc 

Berlin ’ 


Birniiftam. C 


Continued from Page 1 


Smith wants U.E. to join talks 


enough to cause white supporters. There was no U.K. intervention provided it was 
Rhodesians serious problems. applause from Government mem- aimed at ensuring transfer of 
This point is also believed to hers at the end of the speech, power from the minority to the 
have been made to Mr. Smith by Two years ago Mr. Smith told majority. 

South Africa, though there is the British Government to “Get D . , 

some doubt about how hard it off our backs.’ and last year it mo H** . w ®* T° 


has been pressed. was made clear that British par- 

Mr. Callaghan is remaining in tidpation in the talks with the 


uufCi UUICIJI iu UCl rj_-4 :e D . 

off our backs/ and last year it ni ?jL“ 

was made clear thar British par- P/ ot f5 L J 41 ^. ant * . In 
tirinsfinn in thp tfllfcc with th® _ e * ace °* a RUSSiaD Mid Cuban 


■- 


COUNA MACPOUGALL 


»**■ uB.i-buiu. ■ - ... III LUI uiuu nuu UlC ,l. h n . . . . . 

close touch with neighbouring African Nationalists was unac- J"*®". 1 Br ‘ ta ' n ^Sht be 
African countries, including ceptable. Consequently his °^£ osea t0 suc “ a tra n sier of 
South Africa, as well as with statement does represent a p0wer 

Mr. Nkorao and other leaders of change of heart on the Rhodesian Dr. Gabellah. vice-president of 
lhe divided ANC. Prime Ministers part Bishop Muzorew's ANC faction. 

• Tony Hawkins writes from Leaders of the two factions of which apposes the talks with Mr. 
Salisbury: Mr. Smith’s announce- the ANC reacted cautiously. Mr, Smith, said the- Smith statement 
ment an Parliament yesterday Josiah China mano, deputy leader appeared to represent a change of 
was received in silence by his of tbe Nkomo group, welcomed heart 


Dr. Gabellah. vice-president of 
Bishop Muzorew's ANC faction. 


ment assistance In various 
types of projects has yet to be 
agreed, but it Is envisaged that 
about 15 per cent, may be 
made available for waste stor- 
age buildings, giving some 
impetus -to the already depres- 
sed waste paper market 

Although the Government 
has made ft clear that there 
will be no long-term conditions 
attached to tbe aid; It is dear 
that there will be careful vet- 
ting of how tbe money is spent, 
particularly m respect of 
balance of payments saving. 

The Department of Industry 
has put its proposals to lhe 
country's major paper, com- 
panies, which have 'responded 
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aspects have yet to 'be agreed. 

The effect of this aid on 
EEC industry, and any dis- 
tortion it may create hag also 
lo be considered In Brussels. 
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